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= NEW CONGRESS meets under circumstances which will preclude 
any great eagerness to commence the serious work of legislation, 
until there has been time to settle the relations of the legislative 
branch of the Government to the new Administration. Questions of 
patronage are sure to arise, which may or may not prove to have a 
very important bearing upon the degree of weight which Mr. 
ROOSEVELT will have in the shaping of legislation. It may be en- 
couraging to hear that Mr. MCKINLEy’s successor will conduct his 
Administration on lines marked out by his lamented predecessor. 
But the history of previous changes in the Presidency because of the 
. death of the elected Presidenthas shown that there has always been a 
great change of policy. ‘TYLER absolutely reversed the policy marked 
out by HARRISON; FILLMORE disappointed the hopes of TAYLOR’s 
friends, as did JOHNSON in the case of LINCOLN and ARTHUR in that 
of GARFIELD. A new President must indeed be an exceedingly 
negative character, if in all respects history can detect no break where 
the effects of his power join those of the power of his predecessor. 
With anew Congress Mr. McKINLEY himself would have been obliged 
to recognize new men and meet new conditions, in endeavoring to 
carry out his own policy, and as no one can fairly say what he would 
have done under the new circumstances, so no one can fairly criticize 
his successor for not adopting this or that hypothetical course, said to 
be the one which would have been pursued by Mr. McKiInLEy had 
he not fallen by the hand of an assassin. | 
These considerations or analogous ones will probably be in the 
minds of the legislators. Mr. ROOSEVELT, whatever promise his 
previous career may give, is an untried man in the Presidency. How 
he will meet all the complicated duties of the office, what attention he 
will pay to advice of the elements that are powerful to advance or 
block legislation, is unknown. 
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The success of an Administration is important not only to the 
President himself but to his party, and the greatest success is that 
which elevates the President and his party, because of the prosperity 
it confers on the whole nation. It is impossible, however, to carry 
out ideal principles without yielding wisely and consistently to the 
personal ambitions of follc wers, some of these ambitions. being worthy 
and others unworthy. 

It is probable, therefore, that Congress will move slowly in its 
work until the President has been tried thoroughly, and his methods 
of wielding his power have been more clearly revealed. It is believed 
therefore that the expectations of those who are looking for either 
tariff or financial legislation to be at once taken up will not be ful- 
filled. The matter of the inter-oceanic canal seems to be ripe for 
Congressional action. This is a question unlikely to arouse political 
animosities and therefore a safe one for Congress to occupy itself with, 
more or less conclusively, while the legislative and executive branches 
of the Government are testing and trying the ground on which they 
can work in mutual agreement. ' 

The trust question is another important though vague question on 
which ideas have not yet settled themselves and on which as yet no 
direct issue has been evolved. The reduction of taxes, necessary as 
it seems, is a matter that may involve the whole tariff, including 
reciprocity. The financial question is intimately connected with the 
tariff question, because if the revenues are changed so as to reduce 
the surplus one of the immediate evils of the present monetary system, 
the locking up of money in the Treasury, would become less apparent, 
and it might appear less necessary to change the present monetary laws. 
The same effect would follow if expenditures ever increased by the 
payment of subsidies, or increasing pensions, or by extravagant ap- 
propriations of any kind. A large surplus is a temptation to extrava- 
gance, and there are, unfortunately, always plenty of ways of spend- 
ing money easily discoverable by those who look for profit from the 
Treasury of the country. The President has it in his power to put 
the brake on many of the schemes for public plunder, which mas- 
querade under the disguise of popular benefits. In doing this he runs 
great risk of losing popularity by having his motives misinterpreted 
and misrepresented. Men with the best of motives and the purest 
intentions are often entirely misunderstood because of faults of man- 
ner and temper in enforcing their principles. 

It is not difficult to see that the country is in somewhat of a wait- 
ing attitude. Great expectations have been formed of the abilities 
and moral qualities of the President, but on the other hand there is 
an undercurrent of feeling lest he may unconsciously, through the 
very strength of his personality, too strongly contrast his policy 
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and method of carrying it out with those of the previous Adminis- 
tration. : 

It is probable that Congress will move slowly until the situation 
has been more clearly revealed in all its bearings. 
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THE WORK OF EDUCATION taken up by the American Bankers’ 
Association has made considerable progress during the last year. 
The committee appointed to take charge of this branch of the work has 
not only endeavored with much success to enlighten the general pub- 
lic as to the proper relation of the banking business to business pros- 
perity and progress, but it has undertaken to inaugurate a system of 
instruction in practical business methods, of correspondence, book- 
keeping and the various branches of knowledge required by the man 
who desires to make himself valuable from a banking standpoint. 

To understand the value of the opportunity for such studies, it is 
only necessary to refer to the inadequacy of the ordinary public school 
and academic education, and perhaps to that afforded by many so- 
called business colleges. The graduates of these institutions, when 
inducted into actual positions in banks and business offices, find that 
they have great difficulty in applying what they have been taught to 
the particular work which is at first given them. In fact, they often 
have to unlearn much before they can make themselves serviceable 
in the management of the practical details that come before them. 
The ordinary education, while it trains and exercises the mind, and 
gives it endurance of fibre, does not at the same time train the senses 
and physical system to apply the mental knowledge. One may con- 
ceive in thought just how a plan may be carried into effect, but un- 
less the plan is put in operation no real experiment is gained. The 
mind and the hand must work together. This may be done by one’s 
own hand, or vicariously through the hand of another. 

Most of those who enter on a business training are at first merely 
the hands through which the concepts of other minds are carried into 
effect. They do not at first know or appreciate the reasons why they 
do certain things in certain ways. Their own mental training may 
lead them to think at first that they can do the same thing better or 
easier. This is the stumbling-block at first of many beginners who 
are naturally bright. They do not at first realize the slow evolution 
which has, for instance, made it necessary to write a business letter 
or draw up the documents for a business transaction in a certain pre- 
scribed way. They are inclined to think they could do it easier or 
better. Improvements are no doubt made from time to time, but 
they are usually not made by beginners. They are results of only 
the widest and most searching business experience. In the details of 
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business, in the methods of handling papers and records, there is also 
much diversity of method in different offices. Although the general 
principle is the same, its application to different kinds of buiness, and 
even in different offices doing the same business, is apt to vary. An 
experienced clerk, going from one bank to another, generally has to 
adapt himself to noticeable variations of routine. But to a novice who 
has only a school, college, or even business college, education, the at- 
mosphere of a real business office is an entire novelty. 

In the practical work of a bank, therefore, the youth who enters 
at an early age and learns by actual manipulation to carry out the 
plans devised in the minds of his superiors, has the advantage of the 
youth who devotes the same years to school and college. The 
younger the novice the more easily he learns the trade. As to the 
ulterior reasons for the technique of business, superior mental train- 
ing may enable one to grasp them more easily than another, but su- 
perior natural ability frequently puts mere general mental training 
in the shade, although natural ability being equal the novice with 
the greater mental training of the schools will no doubt in this re- 
spect have some advantage, perhaps sufficient to overcome the dis- 
advantage of a later practical acqaintance with the technique. 

Bank clerks generally are caught young and are inducted gradu- 
ally into the various practical work of the bank. As they learn to do 
this under the direction of their superiors, they are at first mere in- 
struments and tools working with little more intelligence than a well- 
devised machine. As their experience progresses, they depend less 
on the outside mind that first directed them, and become in their 
special routine more and more automatic. The employer who first 
watched over and directed them is relieved of the burden of direction. 
As the practical education progresses, and the mind gradually as- 
sumes greater sway, it reaches out beyond the routine it has con- 
quered, and seeks for the underlying principles which will enable it 
to direct the mechanical execution of other routines. It is just here 
that the apprentice begins to look for further education in both princi- 
ples and methods. The committee of education is meeting this de- 
mand by organizing institutes and chapters where bank clerks can 
meet and learn both practically and theoretically the principles of 
banking and financial science. Instruction is conveyed by correspon- 
dence, by written examinations and by lectures, and, where there are 
actual gatherings of clerks, by the relation of mutual experiences. In 
the meetings of the institute not only the bank clerks and employees 
should be interested, but also the high officials. These latter are bet- 
ter fitted to convey to the less experienced the-results of their wider 
exer™**- of power in the financial field. 

+ greater portion of monetary theories and financial plans have 
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in the United States been built up outside of the bank. Those who 
are actually engaged in the business, if the scope of their experience 
has been sufficient, should, it would seem, be better fitted to point 
out the steps necessary to weld the incongruous elements of the pres- 
ent system of banking into a system of more compact coherence than 
politicians or professors of political economy. It was actual, practi- 
cal banking experience which hit upon devices like the clearing-house, 
which have magnified to such incalculable extent the power and 
availability of banking resources. The politicians devised the inde- 
pendent Treasury, which is now the greatest impediment in the way 
of banking progress. They also devised the restrictions which now 
bind and clog the use of bank credit. The bankers of the United 
States, in knowledge of their craft, yield place to no bankers in any 
part of the world, but there is a great necessity that this knowledge 
should not remain in its present scattered state. It should be col- 
lected and amalgamated or codified, as the lawyers would say, so 
that it may impress its weight on the public mind. The educational 
committee of the American Bankers’ Association has marked out a 
feasible and promising way of accomplishing this. 





—E 
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THE TENDENCY TOWARD CONSOLIDATION of banking interests in 
the great financial centres appears to be increasing, and the same 
tendency, to a lesser degree, is noticeable in all parts of the country. 

The chief motive leading to the consolidation of two or more banks 
to form one large institution is the desire to get rid of competition, the 
same incentive that prompts to consolidation in other lines of business. 
Banks have been the last to be influenced by this movement toward 
combination, because, notwithstanding competition, profits on bank 
capital have not been reduced as fast as in other lines, and with the 
growth of the wealth of the country deposit lines in proportion to 
capital have increased, and the banks, although rates of interest have 
been gradually lowering, are yet able to make reasonable dividends 
on their capital by handling larger amounts of money. 

In banks, as well as in other corporations, there are a large number 
of parties interested as officers and managers, who may or may not 
be stockholders. These receive, in salaries and other perquisites, a 
large part of the earnings of the bank. When those receiving pay 
for bank management are also stockholders, the profit of the institu- 
tion to them is much greater than appears in the mere rate of divi- 
dends. 

However this may be, the stockholders simply as such are begin- 
ning to realize that as it is necessary to handle larger sums to secure 
dividends, greater expenses are entailed, less of which go. ‘ stock- 
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holders who serve the bank in an official capacity. An individual 
may start a private bank, of which he acts as President, Cashier, 
board of directors and staff of clerks. The gross earnings of the busi- 
ness are not in his case reduced by any payment of salaries to others. 
But as a bank becomes more complicated in its organization, the 
expenses which are not recouped by personal service to those interested 
as stockholders become proportionately greater. The result at last is 
} that the stockholders of banks begin to see that their only hope to 
4 increase profits is to reduce expenses, and then they recognize consoli- 
| dation as a way to obtain a more economical banking plant. 

In great financial centres such as New York, Boston, and some 
j other large cities, consolidation is not altogether due to the desire to 
: save expense, but arises from the necessity of securing strength to 
| meet expanding business conditions. The profits of banking in the 
financial centres are derived not so much from the immediate use of 
the capital subscribed by stockholders as from the immense lines of 
deposits attracted to those centres from all parts of the country. If 
capital was the only desideratum in creating a bank sufficiently large 
to meet all the requirements of modern business, no doubt any of the 
larger New York banks could secure any amount by increasing their 
stock and offering it to the outside public. The ideal bank from the 
bankers’ standpoint, however, is the one that with the least amount 
of capital can attract the largest line of deposits. The market value 
of the shares in a successful modern bank is out of all proportion to 
the par value. Banks have seldom if ever resorted to the practice of 
watering their stock, so often resorted to by other corporations. 

It is not the capital that is sought in consolidations; it is the com- 
bination into one mass of the large deposit lines accumulated by years 
of successful business management. Probably the banks of New 
York city, for instance, each working energetically in their independ- 
ent capacity, have attracted to that money centre all the deposits that 
it is possible up to date to obtain. The same may probably be said 
of other financial centres. There is undoubtedly rivalry between 
these various centres. New York has outgrown them all, because of 
natural advantages, improved by enterprise. Other centres are, how- 
ever, growing, and some of them, notably Chicago, are gaining on 
New York. 

In the contest for deposits from all sources, all that are available 
at any time have been attracted to some bank or other. An ambi- 
tious institution, desiring to increase its power, does not undertake to 
increase its capital, and as all deposits are already placed, it can only 
increase its deposit line by obtaining the control of the deposit line of 
some other institution. 

To the casual observer noticing the growing demands of the busi- 
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ness of the country for a bank larger than any single institution now 
in existence, it would seem to be the most natural thing in the world 
and the most profitable, too, for a number of the large banks in a 
financial centre to consolidate their resources and form the great 
bank. This seems to have been easy for corporations in other lines 
of business. That there are difficulties in the way is evident from the 
deliberation which attends this process among banks. _ It is easy to 
. see that the pressure of diminishing profits has not yet been as great 
in the case of banks as in the case of other corporations. Such con- 
solidations as have been formed have usually been brought about by 
the wish to meet new conditions, rather than by any serious discon- 
tent with present profits. But perhaps another influence against con- 
solidation has been the pride of management in the record and 
history of the several separate institutions. This is especially the 
case in such a money centre as New York city, and some degree of 
force is necessary to overcome this. The Presidents of the clearing- 
house banks are all men selected and trained for their positions, who 
have proved their fitness by their skillful management in every con- 
tingency. Were the associated banks of New York to be combined 
in one great institution, who of the present bank Presidents would be 
best fitted to be placed at its head. The President of such an institu- 
tion could not of course exercise the same personal control over all its 
operations as the President of the New York Clearing-House bank 
does over his present institution, but he would be called upon to exer- 
cise a power and influence superior to that of any financial institution 
in the world. In reviewing the bank Presidents of New York city to 
make a selection from among:them, many would at once be elimi- 
nated on account of age, and perhaps narrowness of training, which 
last does not work to their disadvantage in their present position. 
This narrowness is often praise(l as conservatism, and this praise 
under the circumstances is not undeserved. But the conservatism of 
the President of the great institution would be a vastly different 
thing from the conservatism of the President of any one of the banks 
absorbed in its creation. After a first elimination there would remain 
ten or twelve names any one of which would be a satisfactory selec- 
tion, and the final choice, personal fitness being admitted, would 
depend upon other influences. 

The opposition to consolidation which springs from pride of posi- 
tion and banking record, will be very strong. The recent talk of the 
union of two of the most important banks in New York city, the 
First and the Chase, both organized by JOHN THOMPSON, in what is 
called a community of interest, is a case in point. It would seem that 
a consolidation of the resources of the two institutions under one head 
would be a much more ditficult proceeding than this scheme of com- 
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munity of interest. Here are two Presidents, each a leader in finan- 
cial circles, and two corps of bank managers and employees, and in 
case of a consolidation one would have to be paramount. There are 
two honored bank names, difficult if not impossible of combination. 
One would have to be effaced were it a veritable consolidation. In 
many cases it would not be difficult to choose between the Presidents 
of banks entering into « consolidation, but in this instance either is 
well fitted to coutro! au institution of any Jegree of power. Both: 
have had experience in the highest operations of tinance. Mr. 
CANNON is the younger man anti bas hac the adva: tage of holding 
a high Governmental position. Eth sre extremely sunservative in 
the best sense, though not Jacking im courage and cenfidence in the 
efficient use of resources w'.ere prompt action is necessary to avert 
danger. 


—E—— 
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THE PROPER COURSE to be pursued by banks in times of panic, 
has been the subject of much controversy. Whether, with the single 
aim to the public good, they shall expand their credits and aid their 
customers, or with a sole view to their own self-preservation, they 
shall call upon their debtors to liquidate in cash and bring every 
pressure to protect their reserves. 

It has always been apparent that if the banks in times of distrust 
would or could act as if there were no distrust, such a method of 
procedure would tend to palliate the existing evil and restore credit. 
It is, however, easy to admit this as a theory; but when the bank 
itself, as well as its customers, becomes involved in the general sus- 
picion of the time, it is not so easy to put this theory into practice. 

Mr. STICKNEY’s admirable address before the convention in Mil- 
waukee, one part of which was commented upon last month, ably 
argues in favor of the expansion of bank credits in financial crises, 
and insists that the reason the banks of the United States fail lament- 
ably to pursue what reason and experience point out as the better 
course, is because the country lacks a coherent system of banking. 
He criticizes the use of the word system as applied to banking in the 
United States, and from his point of view he is right. When the 
word system is used in regard to banks as they are found in this 
country, it is employed in the very widest and loosest sense, and 
simply means the system of National, State and private banks under 
Federal and State law which has been evolved by the business customs 
and political predilections of the people of the United States. Ina 
narrower sense it is used to indicate the system of National banks, 
and the systems of State banks, each of these several systems marked 
by a certain body of law peculiar to it. 

No one of these systems, as here marks, is bound together closely 
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enough to give the banks composing it that confidence in each other 
which would enable them to pursue a policy of mutual support in time 
of panic. In fact, at such a time banks working under the National 
system, do not, any more than banks working under the laws of the 
several States, look to banks in their own system for help. Such 
mutual support as there is is given regardless of lines of these several 
systems. A National bank may look for support to a State or private 
bank as easily as to other National banks, and vice versa. The only 
system, in the sense used by Mr. STICKNEY, giving support to the 
banks belonging to it, that can now be found in this country, is the 
large bank of the money centre, with its following of correspondent 
banks. The great city bank does to some extent, and perhaps to the 
best of its ability, sustain and aid its clientele of correspondent banks. 
Imperfect as it is, this support and assistance have been of great ad van- 
tage to the business public. But this assistance has been very far 
from what it might be, because of the lack of a general policy. No 
city bank has yet been in the position to dictate to its correspondents 
a plan of campaign to be pursued by all in time of financial crisis. 
For the lack of common understanding, the city bank has frequently 
been called upon to meet the drafts of some of its correspondents, 
seeking to protect themselves, and has thus had its cash and credit 
so reduced that it could not respond to calls for assistance from other 
correspondents. In times of panic, each business man seeks to save 
himself. They have such imperfect knowledge of each other’s busi- 
ness and so little in common that there cannot be that degree of 
mutual support that would be pussible under a more homogeneous 
system. The banks of the country are in this respect in almost as 
bad condition as isolated business men. Any one will agree that 
there is such a lack of inter-dependence among the banks of the coun- 
try, such competition and business rivalry among them, that they 
cannot look for mutual support for an advanced policy, and that they 
are therefore forced as a rule, in times of panic, to trust to their indi- 
vidual efforts for self-preservation. Knowing this, each bank finds 
it almost impossible to extend any credit to the customers who need it. 

It is easy to see why the branch system is favored by many bank- 
ers as a remedy for this. If each large city bank had over its corre- 
spondents the same control that the typical parent bank has over its 
branches, it would be easy to dictate a policy for the whole aggrega- 
tion. Recognizing, however, the difficulty of introducing the branch 
system in this country, where the independent small bank has so 
much to say in regard to legislation, is it not possible for the great 
city banks to mark out a general policy which is to be pursued by 
themselves and their correspondents when a financial crisis occurs. 
There are indications that each succeeding crisis finds the correspond- 
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ents of the large city banks more conservative about demanding their 
balances. The mutual support which the banks in the centres give 
to each other prevents confidence in any one of the associated banks 
from being easily shaken. 

As far as any real system of banking in the sense of the term ag 
used by Mr. STICKNEY has been developed in the United States, it is 
due to the confidence and trust in the banks of the great money 
centres, associated in clearing- houses, which has gradually grown up 
among the country banks, composing their clientage of correspondents. 

It must be evident to the thoughtful observer that although con- 
sidered as a system the banks of the United States are still in the 
nebular stage of development, nevertheless, there are many signs of 
a satisfactory evolution. The perfected system, which may be the 
outcome of the present apparent confusion, may not be exactly like 
either the English or the Scotch or any existing system of banks. 
The principles on which it will work must, however, be the same on 
which all good banking systems must found their success. It will be 
adapted to the country, for it will have been formed under the pres- 
sure of business demand, against political and banking prejudice. 
Many things may be done to hasten this evolution. An asset cur- 
rency would aid greatly. Branch banks would also aid, but it is 
impossible to predict whether the system will be consolidated by 
these devices or not, or by some other new device. It may be that 
the use of checks drawn by depositors or by the banks themselves, 
which has already attained to such great proportions, may be still 
further developed so as to supply the means of an extension of credit. 
What Mr. STICKNEY really contended for in his paper is the consoli- 
dation of the banks of the United States into a real system, that is, 
one in which the banks would have such mutual confidence in each 
other as will enable them to pursue a consistent and united policy in 
times of panic. When this is accomplished, it would be possible for 
them to expand instead of contracting their credits, and prevent the 
destructive scramble which is now the accompaniment of the finan- 
cial crisis. 


—ip 
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THE COMPETITION OF THE EXPRESS COMPANIES with the banks 
in the remittance of money brought out a very interesting discussion 
at the convention in Milwaukee upon the report of the committee 
appointed to consider what could be done to obviate this competition. 
The express company, having offices in every part of the country, like 
a bank with an almost perfect branch system, has special facilities in 
itself for remitting moderate sums. In addition, wherever there are 
banks, it avails itself not only of its own facilities but also of those 
afforded by the banks. 
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It is not very apparent how the companies can be prevented from 
doing this remittance business. Of course they are chartered to carry 
goods and valuables for the public from one part of the country to 
another. They began by taking the actual money from one party 
and sending it for him to its destination in the same form in which it 
was received. This business they still continue. Asa cheaper method 
for themselves they devised the business of selling at any office drafts 
or orders on any other of their offices. Of course this is exactly on 
the same principles as a bank selling exchange. But the drafts or 
orders induce and enable the recipient of the draft todo his own 
transporting. 

The express companies are not the only ones who compete with 
the banks in the business of remitting money. Any depositor in a bank 
can remit money by his personal check either for himself or for others. 
In fact, through banking facilities enjoyed by depositors and in other 
ways the business of remittance has been made so easy that it is 
plainly no longer possible for the banks to have any monopoly of it, 
but it is no wonder that they feel a little sore that the use of bank con- 
veniences enable the express companies and the public to deprive the 
banks of one possible source of profit. The factis apt to be overlooked 
that this very facility of remittance with, and often without, charge 
tends to increase the deposit line of banks. Since the imposition of 
the war tax on exchange drawn by banks, the express companies 
being declared exempt by rulings of the Government authorities has 
made the competition of the express companies particularly galling. 
But even a change of the ruling putting the companies on a par with 
the banks as far as taxation is concerned would not do away with this 
form of competition. The committee of the American Bankers’ 
Association having this matter in charge recommended the bringing 
of a suit to test the justice of exempting the express companies from 
the tax the banks are obliged to pay. Mr. CALDWELL Harpy, the 
new vice-president of the association, pointed out that in all probabil- 
ity the tax now paid by the banks on exchange would soon be repealed, 
‘and that if it were repealed the banks and express companies would 
be on equal footing. Still, he justly observed, the competition for 
this kind of business would still continue, and if the banks are deter- 
mined to try to break up this practice of the companies they must set 
about it in some other way. The only feasible way would be to satisfy 
the courts that the express companies exceeded the powers granted by 
their charters, in doing this business, and to a disinterested person, 
to accomplish this will be an extremely difficulty undertaking. The 
growth of the banking business, and the facilities afforded by it to all 
its customers to make remittances by their personal checks in all 
domestic transactions has tended to reduce bank profits from this 
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source. The express companies make another inroad on the same 
line of profit, although probably the extent of their competition with 
the banks is somewhat exaggerated. It is probable that a certain 
proportion of those who resort to the express companies for conven- 
ience of remittance would not use the banks, and that only a few who 
might use the banks are attracted to the companies. Where the 
companies get the profit and make the banks do the work, the banks 
have the redress in theirown hands. They can make charges if they 
see fit for cashing express orders. But in this they will be guided by 
the same considerations that control when they cash checks outside 
of their own locality. It all depends on the customer, and the amount 
of competition. If the banks could find it for their interest to act 
uniformly and unitedly, they could obviate this difficulty. Experi- 
ence has shown that they have difficulty in uniting on much more 
important phases of their business. 
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THE ANNUAL REPORT OF THE SECRETARY OF THE TREASURY 
deals at length with the question of reforming the country’s banking 
and currency system. No radical proposals are made, however, and 
the suggested changes are such as would render the banks better able 
to meet the wants of our growing population and commerce without 
disturbing the present method of organizing banks or introducing any 
dangerous elements into the plan of issuing circulating notes. 

One of the greatest defects in our present banking system is the 
lack of any effective means of co-operation and mutual support in 
times of panic; and while Secretary GAGE believes that a large cen- 
tral bank with branches would repair the weakness inherent in the 
small independent banks, he justly observes that ‘‘ the proposition 
for large central banks, with broad powers for the establishing of 
branches, offends the common instincts of our people, and may fairly 
be looked upon as at present impossible of realization.” He suggests 
that the principle of federation be applied, so that while the banks as 
individual units will still preserve their independence of action in 
their local relationships, they may yet be united in a great central 
institution. This central inst?‘ution is to be formed by some certain 
percentage of capital contributed by the banks themselves, and is to 
be under their control. Its dealings are to be confined to the existing 
banks and the Government. 

This is in line with the opinion expressed by the MAGAZINE, that 
a central bank, if organized at all, should be so formed as not to 
interfere with the existing institutions, particularly in their local busi- 
ness. No other plan, in fact, will stand the remotest chance of get- 
ting through Congress. 














EDITORIAL COMMENT. 941 


Realizing that in the near future it may be necessary to find some 
security for National bank notes other than Government bonds, 
Secretary GAGE proposes that any National bank which shall deposit 
thirty per cent. of its capital in the form of United States bonds at 
their par value, and twenty per cent. of its capital in United States 
legal-tender notes, as security therefor, shall be entitled to issue its 
circulating notes to an amount equal to its paid-up and unimpaired 
capital. As an additional security for such notes a semi annual tax 
of one-eighth of one per cent. is to be paid on the bank’s capital. 
Notes of insolvent banks to be paid from the proceeds of the bonds and 
legal-tender notes and the deficiency made up from the guaranty fund, 
the Treasurer of the United States to have a claim on the bank’s 
assets, in the same proportion as other creditors, for the amount of 
notes so redeemed from the guaranty fund. 

The Secretary shows that had this law been in operation since the 
establishment of the National banking system, the notes of all insol- 
vent banks would have been redeemed and a surplus of $27,421,950 
would still remain in the guaranty fund. 

Mr. GAGE points out that two beneficial results would follow the 
adoption of his proposals: first, some $60,000,000 in United States 
bonds would be released for sale in the general market, to the advan- 
tage of the private investor; second, the impounding of the green- 
backs as security for the bank notes would relieve the Government 
from all the burden now incident to their redemption, to the extent 
of two hundred millions. If the $150,000,000 gold reserve were re- 
duced to $146,000,000 to cover the balance of $146,000,000 legal-ten- 
der notes outstanding, the greenbacks would become virtually what 
they ought to be in reality—gold certificates. 

The part of the Secretary’s report relating to the currency and 
banking will be found elsewhere in this issue of the MAGAZINE. 
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THE PRINCIPLES OF AN ASSET CURRENCY are unquestionably 
capable of clear demonstration, but their application to the present 
system of banks in the United States appears to be more difficult. 
Nobody doubts, for instance, that the notes issued by the Bank of 
France, the Imperial Bank of Germany, the Scotch banks, or the 
banks of Canada, are perfectly sound. It is not so easy to convince 
the skeptical that notes issued by our numerous independent banks 
could be made equally good. Figures have been given in reports of 
the Comptrollers of the Currency showing that a tax of a fraction of 
one per cent. on the circulation of National banks from the institution 
of the system, if the notes had been a first lien on the assets, would 
have been more than sufficient to redeem the notes of the insolvent 
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banks, even if no bonds whatever had been deposited for their security. 
But the question arises, whether, if the privilege of issuing notes had 
been granted to all National banks, they would have made such a 
satisfactory showing, or would there have been more of a disposition 
to organize banks chiefly for the profits to be derived from circulation, 
and in consequence more or less reckless banking with its attendant 
disasters. It is, of course, impossible to answer this question satis- 
factorily, and yet it is one that demands serious consideration. There 
is no more danger in allowing a prudently managed bank to issue 
notes than there is to permit it to certify checks—each act creates a 
liability that no properly conducted bank will create without the means 
to:pay. Itis the badly managed banks that constitute the uncertain 
element; their losses must be provided for in part by the institutions 
that make a wise use of the privilege, and these must depend for com- 
pensation upon the greater profits under the freer system of note issue. 

There is a more or less injustice in a safety fund to insure note- 
holders, however. A bank in Portland, Me., might object to a tax 
to pay the notes of a failed bank in the Sandwich Islands, and banks 
in the latter Territory might as justly object to paying a tax to redeem 
the notes of an insolvent New England bank. The banks of New 
York, Boston and Philadelphia might justly oppose a tax to make 
good the notes of banks in some remote section over which they had 
no control and as to whose methods of management they were in the 
dark. Bit if Boston were compelled to contribute to a safety fund 
to redeem the notes of insolvent New England banks only, and New 
York, Philadelphia, Chicago, St. Louis and other cities similarly 
required to look after the notes of banks in their respective territories, 
this objection would lose most of its force. New York could keep a 
close watch on the banks of New York State, New Jersey and per- 
haps Connecticut, and so on. If the clearing-houses in the reserve 
cities were given practical control of the issue of bank notes, it is hardly 
possible that they would abuse the privilege. To do this it might be 
necessary to incorporate the clearing-houses, as has been done in the 
case of the Canadian Bankers’ Association, and for a similar purpose. 





— 
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THE ANNUAL REPORT OF THE COMPTROLLER OF THE CURRENCY 
contains as usual a large amount of statistical and other interesting 
information relating to the National banks of the United States. As 
the new Comptroller has been in office but a short time, he makes 
but few recommendations. He favors a more extended use of the 
National banks as depositories of public moneys, to avoid locking up 
money in the Treasury. The report is published elsewhere in this 
issue of the MAGAZINE. 
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Although there is, without doubt, a growing sentiment in favor of a cen- 
tral banking institution, which like the banks of England and France and 
other nations shall regulate foreign exchange, perform great financial opera- 
tions for the Government and perhaps furnish a bank circulation, yet this 
sentiment is rather based on the knowledge that the functions fulfilled by 
such an institution are imperfectly performed by the existing banks, than 
upon a real willingness that a great central bank should be organized. In 
other words, the advauced bankers of the country know that such an organi- 
zation is really needed, and yet they are very much afraid of its influence and 
power. Expressions of opinion are frequent that there should be greater 
centralization of banking power, and yet in the same breath come utterances 
that indicate opposition to this centralized power coming into the possession 
of any one bank. The desire for centralization is noticeable among the bank- 
ers who control existing banks, that to a certain extent alread y exercise within 
a restricted circle some of the functions of a central bank. 

The featare of the National Banking Law creating central cities of reserve 
like New York, Chicago and St. Louis, and the numerous secondary cities of 
reserve, has, together with the natural laws of finance, brought into existence 
a number of centres of influence. Toa certain extent, each of these centres 
is in rivalry with the others. Each would be pleased to see itself developed 
into one leading centre recognized by all the others. Ifa great central bank 
were established it is not difficult to see that, wherever located, it would soon 
overslaugh and dominate all the other banks and banking centres, if its 
powers were the same as those now possessed by the other banks with the 
addition of other powers enabling it to handle the finances of the Government. 

Banking opinion has not yet come to the point that it is willing to substitute 
what might be styled a monarchical for the present democratic system. From 
the commendations of the Canadian banking system, lately so often heard, 
it might be surmised that many of our leading bankers are prepared to wel- 
come a system on oligarchical principles. This would afford room and dis- 
tinguished place for many of the large banks in the centres of finance. On 
the supposition that the thirty odd banks of Canada supply all necessary 
facilities for the Dominion, there would be room for perhaps five hundred 
similar institutions in the United States. These, allowed full sway in estab- 
lishing branches, would easily absorb and replace all the banks and banking 
offices outside of the monetary centres. 

It is apparent, however, that most of those who talk so glibly about branch 
banks do not appreciate what an overturn of the present system, or lack of 
system, would be the consequence of a national law permitting the establish- 
ment of branches by existing banks. However advantageous the system 
might be when once perfected, the period of transition from the old to the 
new would be one of contention and confusion. It will also be noticed that 
the opinions in favor of reform of the present system by means of branch 
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banking are chiefly expressed by men connected with banks already promi- 
nent in resources, that would be likely to outstrip the majority in competition 
for valuable banking fields. If Mr. Forgan, of the First National Bank of 
Chicago, has been correctly quoted, he placed the whole matter in a nutshell] 
when he said, ‘‘ All the legislation that would be necessary to secure the estab- 
lishment of several large banks throughout the country would be the granting 
of permission by Congress to National banks to establish branches. Consoli- 
dation would follow as a natural result.’”’ Very true; and how far would this 
consolidation go? Congress need only touch the button, and natural laws of 
business, so evident in all other lines, would do the rest. 

The great mass of bankers outside of the money centres do not want to 
encounter the danger to their existence manifestly the consequence of free 
branch banking. Their opposition has been expressed in many of the con- 
ventions of the State banking associations. Of course, there are exceptions 
even among this class of bankers, but the country banker who advocates 
branch banking conceives of it in a restricted sense, the branch expansion 
being contined within circles, and within the circle in which he happens to be 
he conceives himself powerful enough to gain more than any one else from 
the privileges of a branch system. 

Practically, the permission granted by Federal law to its banks to establish 
branches wherever their capital and enterprise enabled them to do so, would 
result in the absorption of the whole banking field by several great banks, as 
Mr. Forgan is quc’ed as saying, and perhaps it is not going too far to say, 
considering the ter.dency of the time to consolidation, that the ultimate result 
would be one great central institution. It may be objected that this has not 
been the result inthe Dominion of Canada. The thirty great banks there all 
swing clear and safe in their several orbits, and so far have not coalesced or 
clashed. In Canada, however, the tendency to consolidation has not yet 
manifested itself so strongly as in the United States. The banks there have 
grown up gradually under their special charters. Any one of them is large 
enough to handle the revenues and financial operations of the Dominion Gov- 
ernment. There is a stronger spirit of conservatism in all lines of business 
than in the United States. 

It may be asked, what serious harm would result were branch banking 
established, and branches of one or more central parent banks substituted for 
most of the present National, State and private banks. Would not the 
change be beneficial? Would not the rate of interest be equalized all over 
the country? Would not the capital in excess in one section be judiciously 
applied to develop the resources of sections lacking capital? Would not 
speculation be restricted and panics guarded against? Admitting all these 
benefits, the question arises, is the necessary legislation attainable in face of 
the evident opposition of the numerous banks, whose fate would be sealed? 
To convince Congress as to the advisability of branch banks, even if it could 
be proved beyond a peradventure that it would bring about an elysium in 
banking, would be impossible, when equally indubitable proof would be 
forthcoming that some twelve or fourteen thousand small banks would have 
to become martyrs to attain the desirable result. Ordinary trusts and con- 
solidations are generally the result of agreement; all parties, by one means 
or another, are convinced and willing. But vested by Congress with the 
power to establish branch banks, a few banks, comparatively, would possess 
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a club with which they could force all others, willingly or unwillingly, to yield 
to their wishes. 'To convince these established banks, each now supreme in 
its own sphere, that it was their duty to permit themselves to be sacrificed 
for the general good of humanity, would require too lengthy a campaign of 
education. 

Desirable as reform of present banking conditions is, and ideal as would 
be a system made up of one or more great central banks with branches thickly 
strewn over the banking field, it will be unattainable, because it must surely 
displace existing banks, which have a powerful political influence. Reform 
must be reached, if at all, along lines and by methods that will least disturb 
existing banks, and which will not give some of the existing banks advantages 
over others. 

The bankers who see advantages for themselves in branch banking are 
those who desire legislation permitting it. No banker will support any meas- 
ure of legislation that by any possibility, near or remote, may injure the 
business of the institution with which he is connected. This class of men are 
intensely practical, and will sacrifice nothing for theory. They are the trust- 
ees of the money of others, for which they have under certain conditions 
assumed responsibility. While these conditions remain the same they see 
their way to meeting their engagements. Any change of conditions, by legis- 
lation or otherwise, disturbs their calculations for meeting their obligations. 
Hence bankers justly fear change. A great central bank, or a congerie of 
central banks, would no doubt greatly simplify the issue of a bank currency 
based on assets, which as well as branch banking is one of the monetary 
reforms now strongly recommended. It has been proposed to grant the 
privilege of using their credit in the form of promissory notes to the National 
banks, without requiring the segregation of a portion of their assets in the 
form of United States bonds. The bankers of the country know their weak- 
ness as a Class as well as they know their strength. The expressions of dis- 
approval called forth by proposed banking reforms, show that bankers 
generally are indisposed to encounter the dangers of a general law which 
would be so liable to abuse as would a free asset currency law in the hands of 
weak banks. If the issue of an asset currency could be restricted to the 
clearing-house banks, or even to the institutions that came up to a certain 
standard of strength, then its advantages would be enjoyed without its dan- 
gers. The same taint of impracticability attaches to this plan as to the plan 
of branch banking. Both make discriminations between existing banks. 
These discriminations are no doubt founded in reason, but the principle of 
general banking laws in the United States is that all banks conforming to 
their provisions, although these provisions do not require equal degrees of 
banking strength, must be granted equal privileges. 

The same impracticability attaches to the suggestion that United States 
deposits shall be placed exclusively with the strong banks of the reserve 
cities. The smallest National bank of the country would burst with indigna- 
tion if Congress should deprive it of the possibility of writing depository of 
public moneys on its eards and advertisements. 

But the small banks are no wise distinguished by their jealousy of the 
privileges of their larger confreres. The latter are just as jealous of each 
other and of any competitor that may throw them in the shade. 

Theoretically, it will doubtless be conceded, a great central financial 
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institution could be organizea which could easily supply all the deficiencies 
which are acknowledged to exist in the mcnetary system of the United States, 
It could regulate the foreign exchanges, furnish a bank currency, receive and 
pay out public moneys, negotiate and pay loans tur the Government, and in 
fact generally supply all that is lacking in the powers and capabilities of the 
existing banks. Opposition to such an institution is, first, traditional. Many 
still look upon the abrogation of the old Bank of the United States and the 
establishment of the independent Treasury as a sort of second declaration of 
principles equal in force to the constitution. It was a declaration of inde- 
pendence of all banks. Opposition, in the second place, comes from the exist- 
ing banks, large and small. The large banks admit the need of such an 
institution, by their consolidation and attempts at consolidation, and by the 
suggestions they throw out that the powers to issue currency and receive 
public deposits should be confined to banks of the class to which they belong, 
But the large central bank is usually conceived as a bank having the same 
general powers as existing banks, only larger and more poweriul. Opposition 
to such an institution is reasonable. But a great financial machine capable 
of supplying the deficiency in the powers of existing banks may perhaps be so 
organized as not to compete with them in ordinary business. If this is possi- 
ble all reasonable opposition to it should be removed on the part of the great 
majority of the banks of the country. Such an institution should be pre- 
eluded from receiving deposits from or making ordinary loans to individuals 
or corporations. All of its deposits should be those of the United States 
Government, and on these it should pay interest equal to the rate indicated 
by the borrowing power of the Government. It should have the exclusive 
privilege of issuing bank notes in the United States. It would deal with 
banks, issuing its notes to them whenever they required currency, to the 
extent of seventy-five per cent. of good commercial paper presented as collat- 
eral. It should redeem it notes in gold or silver dollars at the option of the 
holder. The profits on the note privilege and loans of public moneys would 
be sufficient to enable it to undertake the business of receiving and collecting 
all checks at par, this doing away with the trouble now agitating the banks 
as to foreign checks. It would also regulate foreign exchange. The amount 
of its capitai and gold reserves, and other details, are matters requiring care- 
ful consideration, as well as its relations with the Government and degree of 
subjection to Government supervision. The most important feature is that 
the bank should as far as possible be prevented from competing with existing 
banks, in dealing with the general public. In dealing with other banks it 
should be confined to transactions for the loaning of public money, the col- 
lection of foreign checks and the issue and redemption of currency. All of 
the functions of the bank should be such as are not performed by existing 
banks or only imperfectly performed by them. 

If the suspicion could be removed that a great central bank would in some 
way or by some misconstruction or evasion of law become a competitor of the 
banks already in existence, it is believed that opposition to it on the part of 
the great banks of the money centres would be reduced to a minimum. The 
smaller banks would not have the same fear of competition as the larger ones. 

All will probably admit it is desirable that there should be a safe and 
elastic bank currency; all wil! admit that there should be an outlet for the 
temporary surplusage of public moneys; that a homogeneousness of bank 
checks in all parts of the country would be an advantage to the public; that 
it would enable banks in times of financial crisis to expand their credits, were 
there any means of securing on short notice an acceptable currency in 
exchange for good assets. No one of these functions is now perfectly per- 
formed by existing banks. They cannot, in the opinion of good judges, be 
granted to or required of existing banks, without discriminations that would 
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arouse jealousy or be tainted with injustice. The object to be attained is 
pretty well agreed upon, but the method of attainment is the subject of con- 
troversy. A central bank on the restricted lines laid down would seem to 
be less liable to opposition than any other plan yet proposed. 
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INCREASING THE EFFICIENCY OF THE WORKING FORCE 
VIII. 


The key to increasing the efficiency of the working force of the bank will 
if ™.., be found in the initiation of each individual member of it into a high and 
di serious conception of its vocation. Generally speaking, it may be said that 
until the individual has attained to a realizing sense of the solemnity of all 
life, his ideas of responsibility will be weak and unstable. A little reflection 
a will convixég us of the truth of this statement. It is evident, in every phase 
He and stage of existe, that the usefulness as well as the beauty of any human 
I: life is according to the 14 vidual’s recognition of what may be called the law 
of responsibility. 

This principle is universal in application. Therefore it is necessary to 
apply to our business the highest precepts of truth, and when so applied per- 
sistently,they can produce but one result. Let us at the very outset fix defi- 
nitely in our minds the meaning of the word ‘‘ business.” Simply defined, it 
is a pursuit or occupation that employs or requires energy, time and thought. 
This definition clearly excludes from our conception of business indifference 
in every form. The employment of time, thought and energy is by necessary 
implication constructive and progressive as opposed to inaction and decay. 

The salutary effect of business upon character is happily expressed by 
Lowell as follows: ‘‘ There is no better ballast for keeping the mind steady 
on its keel and saving from all risk of crankiness than business.” The inval- 
uable qualities which are called into action, through the business life, are thus 
set forth by another eminent author: ‘‘ Attention, application, accuracy, 
method, punctuality and dispatch are the principal qualities required for the 
efficient conduct of business of any sort.” 

The working force of the bank must be brought into harmony with these 
fundamental principles of all rational human effort, as a first condition of 
substantial growth and development. The rule will apply with equal force 
to the smallest as well as the largest institution. All enterprises expand into 
greatness in proportion to the degree with which these basic principles have 
found expression either consciously or unconsciously in the personal life of 
+ officers and working force. Obviously, therefore, the task of increasing the 
hi effectiveness of the working force is one of the most important ones to which 
f officers and managers must address themselves. If they are men of large 
plans themselves, the problem before them is to create a body of men who 
will loyally and intelligently accept their leadership in the relation of trusty 
and devoted lieutenants, rather than in the impassive and odious role of 
hirelings. 








































* A series of articles to be published in competition for prizes aggregating $1,050, offered 
by THE BANKERS’ MAGAZINE. Publication of these articles was begun in the July, 1901, 
number, page 18. 
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To inspire with such a feeling those with whom he is surrounded will call 
for all the discrimination, tact, and finesse that the bank officer can command. 
Argument will not be needed to enforce this statement upon the mind of the 
thoughtful and discerning official. It will assume, in the performance of his 
duties, a place scarcely less important than the care of the bank’s treasure or 
the dispensing of credit. No matter how brilliant his attainments, and be 
his plans never so ambitious, they will fall to the ground if he is surrounded 
with a working force that is shiftless, indifferent and incompetent, even as 
regards what may be called the minor details of banking and finance. More 
especially will this be found true under existing conditions where deiail has 
multiplied with the vast expansion of banking and all other business opera- 


tions. 


RECOGNITION OF THE NEED OF MORE THOROUGH TRAINING OF BANK 
EMPLOYEES. 


That our bankers have not been indifferent to the necessity of raising the 
standards of efficiency among the working force is evident from the frequent 
discussion of this topic at their State and national conventions. Higher edu- 
eation for bank clerks has come so persistently to the front as to be called, if 
not the burning question of the day at bankers’ conventions, certainly at 
least one of the leading subjects of discussion and debate at those gatherings. 
That this subject has recently forced itself, *n a rather imperative manner, 
upon the notice of the thoughtful members of the profession, is but another 
sign of the present wonderful movement in the industrial life of our country, 
upsetting all previous notions and standards, and demanding a general read- 
justment of methods and relations. These readjustments are slowly taking 
place throughout the world of business, and transformations must be antici- 
pated in ideas and methods which have heretofore prevailed in the internal 
organization and government of banks. 

In addition to the higher education, in a general sense, the tendency also 
is toward further specialization and greater thoroughness. The outcome 
should prove to be a decided step in advance for all bank employees. It can- 
not be otherwise if high moral standards are maintained by both employer 
and employed, and when this ceases to be the future will have grown dark 
indeed for all concerned. We can congratulate ourselves that no such crisis 
isupon us. On the contrary, circumstances justify the optimistic prediction 
that human society is entering upon an era of unprecedented achievement in 
all lines of activity. In the bank:ng fraternity, at least, there seems to pre- 
vail an era of good feeling. Our leading bankers have heartily entered into 
the movement known as the American Institute of Bank Clerks, and have 
displayed a disposition to help along the work of self-improvement in every 
possible way. The need for men of a high grade is recognized and the oppor- 
tunity of the ambitious young man is at hand. His adherence to right, and 
the cultivation of his highest talents, will inevitably receive their just reward. 
It may come to him as a surprise at some moment of dejection or through 
avenues entirely unsuspected. Let him, therefore, while laboring with zeal 
and sincerity, cultivate that high and confident faith which assures him, 
through storm and stress, of the ultimate day of triumph. 
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CHARACTER AN INDISPENSABLE REQUISITE. 


In casting about for ways and means for increasing the efficiency of the 
working force, it will be necessary, as a preliminary step, to first secure a 
body of individuals who possess in themselves that subtle and indefinable 
something which we designate character. Happy the bank officer who, by 
dint of patient discrimination and selection, has been able to attach to his 
service a corps of youth and men who bear this distinguishing mark, and to 
whom he may confidently look for steady growth and development, as the 
bank advances in the scope and importance of its operations. The bank 
officer himself, therefore, must be one who has passed with honor through 
the rugged school of experience; who with justice, prudence and temperance 
combines those finer intuitions which enable him to distinguish between truth 
and falsehood, between substantial merit and its counterfeit imitation. 

It is impossible, however, to combine men in an efficient working system 
without the application of discipline. ‘‘In fleet and army, in schools and 
colleges, discipline means success, anarchy means ruin;”’ likewise will the 
bank’s working force sink into a condition of aimless and impotent chaos 
without the imposition of those guiding and restraining influences that can 
alone qualify it for harmonious and effective action. 

With our working force well grounded in the foregoing principles of con- 
duct, which are primary and fundamental, we may expect it to move forward 
in the line of steady growth and increased efficiency. It is then susceptible 
of combination and direction toward definite ends; but the movements and 
evolutions of this miniature battalion will be accurate and harmonious only 
on condition that it has individual intelligence and character back of it. 


MUTUALITY OF INTERESTS AMONG BANKS. 


Close observation of the trend of affairs in the higher fields of banking 
and finance will always furnish valuable instruction to the men in the ranks. 
One of the object lessons of the day is the movement toward the closer affilia- 
tion of bankers through State and national organizations for the dissemination 
of knowledge and mutual protection. Notwithstanding that competition 
tends toward division, it has been seen that codperation in some measure is 
an imperative necessity. A certain uniformity of method has become indis- 
pensable to the intelligent transaction of the financial business of the nation, 
and it is discovered that there are broad considerations to be taken into 
account which transcend isolated individual interests. These assemblies of 
bankers, with the interchange of ideas incident thereto, have effected reforms, 
have eliminated much that was crude in American banking and have acted 
as a stimulant to reciprocity and the amenities of personal intercourse. 

Bank employees will do well in the future to cultivate more assiduously 
this spirit of association as offering means and opportunities for growth and 
improvement scarcely attainable by any other method. They may be assured 
that they can make a beginning along these lines without exciting any alarm 
or hostility in the breasts of employers. The prophecy is heard that the 
world is advancing toward perilous extremes in the way of consolidation, but 
there is much that the bank clerk can legitimately undertake in the way of 
association before arriving at the danger point of combination. In the evo- 
lution of the working force of the future, therefore, the principles and 
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methods contained in the community-of-interest idea, must play an important 
part. Carefully unfolded and developed it should bring about, within each 
individual bank, a distinct and general improvement in the quality and effect- 
iveness of the working force. It should in no wise diminish, but ought rather 
to emphasize, that esprit de corps which should characterize the body of 
employees of each individual institution. Furthermore, in reaching out after 
improved methods, care must be exercised that the field is left open to supe- 
rior ambition and industry. The suppression of individual aspiration and 
ambition would be a policy of suicide in the present state of human nature 
and is not in the plans of the intelligent leaders of American enterprise. 
Assuredly, at least, it has no place in the system of our well-poised and far- 
seeing bankers, who are well aware of the fact that talent is too precious a 
commodity to be ignored or thrust aside. 

The perfection of organization and service cannot be considered as the 
work of a moment; adjustment and readjustment must accompany the diffi- 
cult task of adapting means to ends in the gradual development of an efficient 
working corps, for it must be remembered that the working force is recruited, 
to a very large extent, from the ranks of raw and inexperienced youth. Many, 
if not the majority, of these enter the service with life’s most serious lessons 
still to be learned. It is highly important to them and of the gravest conse- 
quence to the employer that standards of the right sort, in duty and deport- 
ment, be set before them at this critical period. The messenger may possibly 
rise to the post of manager, carrying with him into the higher field of activity 
the impress of all his previous experience, and he will acquit himself with 
eredit and dignity at his new post according to the preparation received in 
the preceding years of discipline. 


PAY AND PROMOTION DEPENDENT UPON SERVICE. 


Where there is character, coupled with discipline rightly understood and 
applied, a fair adjustment will follow of all those questions relating to pay 
and promotion as well as to pensions and profit-sharing. 

The pay of the bank clerk is far from being governed by any fixed set of 
rules, and perhaps it is better that it is not so. The employee cannot dictate 
terms of remuneration, but by maintaining the right attitude he will place 
the employer under a clear moral obligation. It is the clerk’s concern, pri- 
marily, to deserve by meritorious conduct the most liberal recompense that 
an employer is able to bestow. Having established this equitable claim to 
recognition, the clerk has arrived at a point where he has but to await with 
confidence the result. 

Unfortunately, this question gets very much befogged because men are 
unable, or unwilling, to see things from the same point of view. Through 
vanity and ignorance a man will overvalue his services and through the same 
causes those services may be undervalued by another. Therefore we con- 
stantly see not a little dissatisfaction and resentment, either open or concealed, 
where the relation exists of employer and employed. As we all become more 
enlightened, we should be able to form a more correct estimate of ourselves 
and of one another. Let the bank clerk be willing to put himself through a 
searching examination before passing harsh judgment on his employer. He 
may find some fault to correct, some besetting sin to eradicate, for either of 
which he may have been justly regarded with disfavor and perhaps with sus- 
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picion. On the other hand, there rests on the bank an undoubted moral 
obligation to see to it that faithful and intelligent service is generously 
rewarded. Those high-grade men whom it is sought to raise up and who will 
be expected to consecrate time, thought and energy to the bank’s service 
must be admitted to participation in the prosperity they will vitally aid in 
creating. 

The same line of thought is suggested by a consideration of the question 
of promotion. It must be borne in mind, however, that as men inevitably 
develop special talents and tendencies they are often adapted by nature for 
some particular line of work, which will be taken into account when changes 
and promotions come to be made. Notwithstanding, it has become the fixed 
aim of banks of recent years to subject their clerks to more thorough drilling 
in every branch of bank work and to enforce the rule of rotation as much as 
possible. 


SUCCESSFUL CAREERS THE RESULT OF SUPERIOR INDIVIDUAL INDUSTRY, 
INTELLIGENCE AND ENTERPRISE. 


It seems scarcely necessary to go very deeply into the subject of the rela- 
tive value of influence and efficiency. Sporadic cases of the abuse of influence 
are undoubtedly found from time to time, but in the long run efficiency is the 
only certain road to preferment. Asa matter of fact, influence alone is utterly 
inadequate to maintain a man long in a difficult and trying position. Experi- 
ence and efficiency only are able to accomplish this, and talent will prove the 
only passport to distinction. These are unalterable conditions affecting all 
men alike, the sons and friends of directors equally with those who are not. 
It were useless to deny, however, that other things being equal, promotion 
would be very likely to go to the friend or relation in preference to the 
stranger. ‘To expect the contrary would be exacting perhaps a degree of dis- 
interestedness not to be found in human nature even at its best. Yet it is 
a mistake to assume that the prizes of life are generally preémpted and par- 
celed out according to a system of nepotism; a glance over the field of busi- 
ness will quickly disabuse the mind of such an opinion. If candid and 
impartial, we will be forced to admit that successful careers are on the whole 
the result of superior individual industry, intelligence and enterprise. He 
who would succeed is not permitted to distrust; perseverance creates oppor- 
tunity; tact and resolution demonstrate the existence of an adequate and 
inexhaustible abundance. 


PENSIONS AND PROFIT-SHARING. 


Pensions and profit-sharing systems, if not general and uniform, have 
received some recognition from American bankers. A regular plan is reported 
to have been adopted in Chicago by the First National Bank, in New York 
by the National City Bank, and in St. Louis by the National Bank of Com- 
merece. The rules and regulations governing the administration of the pension 
and participation funds of the latter institution have been made public. The 
creation of the fund was sanctioned by a regular shareholders’ meeting in 
January, 1900, and went into effect December 31, 1900. It provides, after 
the payment each year of six per cent. on the capital, surplus and undivided 
profits, that six per cent. of the remaining net profits of the year shall be 
appropriated for the pension fund and four per cent. for the participation 
fund. These funds are distributed among officers and clerks according to 
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settled rules; with reference to length of service and disability, as to the pen- 
sion fund; the participation fund being divided at the end of every year 
among Officers and clerks in proportion to salaries received. It is not to be 
inferred, however, that the principle of profit-sharing has received recognition 
only in the banks above mentioned. The custom has prevailed for years at 
Christmas, and at the annual or semi-annual dividend period, of setting aside 
a certain sum from the net profits, which sum is divided pro rata among the 
executive staff and employees or, in some instances, ainong the employees only. 
If the matter were investigated it would undoubtedly be found that this policy 
has been pursued for years in a large number of banks throughout the country. 
It isa matter that has not been proclaimed from the housetops, and though 
not definitely and formally announced in any stated set of rules, the working 
forees of numerous banks are perfectly familiar with this periodical distribu- 
tion. It can hardly be said that there is any novelty in this proposition, but 
since the tendency of the times is to reduce all things as far as may be to 
method, it will be the natural outcome, if we should witness the further 
adoption of plans such as are now in vogue in the National Bank of Commerce 
in St. Louis; it cannot be doubted, moreover, that as we progress we shall 
also see an extension of the principle of pensions for the faithful, superannu- 
ated and disabled employee. 

Neither pensions nor profit-sharing ought to be considered in the light of 
philanthrophy, but as a legitimate enlargement of the system of remuneration ; 
as something which the self-respecting employee can accept without sacrifice 
of dignity, and which comes from the employer, not only as a graceful token 
of good will, but as the discharge of a fair and obvious business obligation. 


OTHER QUALIFICATIONS THAT INCREASE THE EMPLOYEE’S EFFICIENCY. 


Deference toward officers and consideration for one another are invaluable 
aids to the smooth and harmonious conduct of the internal work of a bank. 
Heads of departments in large institutions have a great deal of authority 
delegated to them over the junior clerk, and it is important that they exercise 
this authority with dignity and courtesy as well as firmness. Politeness will 
procure a readier obedience to rules than a rough and hectoring manner can 
possibly command. In the enforcement of discipline, therefore, within the 
bank the observance of civility is indispensable; the man who is boorish 
among his assistants and associates will be likely to display an offensive 
demeanor toward the bank’s patrons, and it should pérmanently bar him 
from filling responsible and representative positions. In the present state of 
competition for business no bank ean afford to tolerate discourtesy, especially 
on the part of those who come into touch with the public, and the man at the 
window must be no less proficient in good manners than he is efficient in the 
quick and correct despatch of banking routine. 

A good address, a ready command of language and a fair range of general 
information are important additions to the bank clerk’s qualifications; they 
will commend him sooner or later to the notice of his employers. Such aman 
may become invaluable in the bank’s relations with the outside public. By 
every such addition to the strength of the working force, the bank is enabled 
to extend the sphere of its influence among those who are already clients, as 
well as among those whom it may be desired to reach. 

Courtesy and affability on the part of officers and employees will play an 


























































EST, Msi eS te ees Been ne Oe apa CRIT Fs ay : : 
DEF Rae PSE STG SAS EES i Pers eats | re 


paaeras 


a tot Puke ee 


Bee Siig a ie ee 


ae 
= 
EPICS 





954 THE BANKERS’ MAGAZINE. 





important part in bringing a bank into favorable public notice. Little atten- 
tions that cost nothing confirm old clients in their loyalty and send them forth 
into the highways and by-ways as missionaries in the bank’s service. 

How may the clerk put himself on a better footing with the officers of his 
bank and be able to feel that their interests are identical? It is hoped that 
the preceding argument has contributed in some degree toward a satisfactory 
answer to this question. In pleading for a higher intelligence and the best 
moral qualities, no Utopia is advocated but something eminently practical 
and absolutely necessary to success in any large sense. 

Let us select for our motto the following words of a distinguished American 
poet and philosopher: ‘‘A man is relieved and gay when he has put his heart 
in his work and done his best, but what he has said or done otherwise shall 
give him no peace.”’ ONE OF THE WORKING FORCE. 








CHANGING GREENBACKS INTO GOLD CERTIFICATES. 


The ease with which the Treasury notes of 1890 have been converted into non- 
legal-tender silver certificates shows how easy it would be to convert all or a part of 
the present greenbacks into gold certificates. It would be a very easy matter for 
Congress to provide for the substitution of $150,000,000 gold certificates to replace 
an equal amount of greenbacks. This would not make any difference whatever in 
the amount of money in circulation, the greenbacks simply being called in and the 
gold certificates put out in exchange for them, the gold coin and bullion for the 
redemption of the certificates being held in the Treasury as now. This would 
absorb the gold reserve of $150,000,000 created by the act of March 14, 1900, but as 
the Government has still $109,000,000 of gold remaining (November 1), not covered 
by certificates, this would prove ample for: the redemption of the balance of the 
$196,000,000 greenbacks not replaced by gold certificates. 

It would no doubt be still better to go even further than this. If the $259,000,000 
gold in the Treasury on November 1, not held as a reserve on outstanding certifi- 
cates, were applied to the conversion of the $346,000,000 of greenbacks into gold 
certificates, it would leave only $87,000,000 still unprovided for. Counting the 
notes destroyed or lost, and those the banks would hold as reserves, there is little 
likelihood of this amount embarrassing the Treasury. Such notes as are now held 
by the Government together with those received for taxes could be gradually retired, 
the large surplus making this entirely feasible. 

If it be said that this proposal would work a contraction of $87,000,000 in the 
currency, it should be borne in mind that the probable effect of the retirement of 
this amount of paper would be to attract a like amount of gold from abroad to take 
its place. It isa singular fact that in the past few years, with a phenomenal trade 
balance in our favor, we have imported comparatively little gold, and in the past 
month have actually exported a considerable amount. The existence of so much 
paper money—silver certificates, legal-tender notes and bank notes—has been partly 
responsible for this. 

In his annual report just laid before Congress, Secretary Gage says that the 
greenbacks ought to be in reality gold certificates. Of course, there is no novelty 
in the suggestion. It was made nearly twenty-five yearsago by John Sherman, and 

has been urged repeatedly since by Mr. Gage and other authorities. 

There will perhaps never be a more favorable time than now to deal intelligently 
and economically with the greenbacks. Without the issue of bonds, and by a simple 
process, and with no material reduction in the volume of the currency, they may be 
replaced by gold certificates—the best money ever devised by the wit of man. 
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(An address by C. W. Haskins, C. P. A., Dean and Professor in the New York School of Com- 
merce, Accounts and Finance, before the New York Chapter American Institute of Bank 
Clerks, November 21, 1901.] 


The employments in which men are engaged have been classified under 
two principal heads. In the first order are the production of raw materials, 
transportation, and the transformation of products. Under the other head 
are the occupations that provide our means of culture, of production, and of 
creature comfort and luxury; the latter including transformation or manu- 
facture requiring a higher order of technical skill. Protection is medical, 
legal, administrative, and, as many think, recreative. Prominent among the 
administrative agencies opposed to the disorganization of society are banking 
and accounting. I mention these two professions because, as a distinguished 
advocate of economic education has pointed out, accounting and banking are 
first among the processes and methods of conducting business which, in the 
development of modern American mereantile practice, ‘‘have assumed stable 
forms; and the knowledge of these forms,” he continues, ‘‘ is an essential part 
of the equipment of men of affairs.” 

The employments devoted to culture have been grouped under religion, 
morality, intellectual development, esthetics, the pursuit of science, invention, 
and the acquisition of information. This entire field of culture, but especially 
the training of the intellect and the impartation of knowledge, is within the 
province of pedagogy, or the profession of education. 


BANKING STILL BEHIND THE TIMES. 


A consideration, then, of the scope of banking education will bring us in 
touch with two of the giant forces of the world of thought and action—educa- 
tion and banking; education, a silent power of so irresistible and permanent 
influence that a noted New York ecclesiastic was known to say: ‘‘ Give me 
the education of the children, and you may do with them as you like there- 
after;” and banking, a sturdy Vulcan of business, untiring servant of the 
world of affairs, but rising, at the call of public necessity, to be the arbiter of 
economic destiny. 

Not only does this question introduce us to these two forces, but the 
movement itself in behalf of banking education will acquaint them with each 
other. Each has gone on in its own way, cutting its own extended swath, and 
hardly knowing of the existence of the other. Banking, in its growth from 
unrecognizable beginnings to its present colossal proportions, has adopted or 
invented one improvement after another, but is still confessedly and danger- 
ously behind the times; and in nothing so much as in the want of professional 
education. Pedagogy, again, has founded universities and built its colleges 
and schools, and has taught many things and taught them well; but has 
known so little of banking, and that for so few years, that to-day it can hardly 
tell you whether banking is an economic institution or a branch of applied 
mathematics. 
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This vast importance of the science of education on the one hand and of 
banking on the other invests every feature of the question of banking educa- 
tion with a twofold dignity that will command the respect and service of the 
best thinkers of our age. Hereafter, there will be little banking, or bank 
service, without professional education; as already, under modern monetary 
conditions, there is little education without banking. Educators will lecture 
and will write on the object of banking education; on the value of banking 
education; on the need of banking education; on the incentives to banking 
education; on the theories of banking education; and on a hundred kindred 
topics; and sometime they will have even a history of banking education. 

In view of all that is yet to be said and written on this important branch 
of education, as to who should pursue the study of banking, and why, and 
how, and when, and where, a mere introductory inquiry as to what it is, or 
the scope of it, may seem very limited and easy to answer. Possibly we all 
thought, until we came to look into the matter, that we knew a great deal more 
about the scope of banking education than we now think we do after we have 
begun to look into it. Ask the first two men you meet on Wall street; and 
the first will likely tell you that banking, banking of course, is the total extent 
and limit of banking education; while the other will contend that banking 
education, in our day, must comprehend a knowledge of everything. Either 
answer, alone, would close the controversy before it had secured an opening. 
The consciousness, however, that both are right yet only right in the main, 
and that the wide interval between them has rights of its own, will convince 
you that the question of the scope of banking education is an open one. 

The American Bankers’ Association took up this question about ten years 
ago; and under the guidance of that organization the recently established 
American Institute of Bank Clerks is giving it a good degree of attention. 
The universities, for a number of years, have not been quite silent on the sub- 
ject; and now that the movement is becoming urgent, banking literature is 
tending in the same direction. This urgency is brought about by the wonder- 
ful growth of banking in connection with modern business expansion, both 
domestic and international, and by the restless spirit of economic inquiry 
characteristic of our time. So that the question is rather asked than answered, 
and asked with more or less of insistency, by every man inside the bank, by 
every educator who is not a mere classical scholar, by every student imbued 
with the spirit of the age, and by a very large proportion of bank depositors. 
This latter class comprehends three-fourths of the voters of the United States, 
and a no insignificant number of ladies of inquiring mind; and ‘‘ what a dig- 
nity,” says the genial Thackeray, ‘‘it gives a lady, that balance at the 
banker’s!”’ 


A KNOWLEDGE OF FOUNDATION PRINCIPLES. 


The scope, the horizon, of banking education will be as the prospective 
height of the student. If his ambition is easily satisfied, a thorough knowl- 
edge of routine up to the point of his position, and an intelligent though 
limited acquaintance with his surroundings, will render his services of marked 
value to the bank. With higher aim and a broader view, his outlook will be 
proportionably extended, and education will have for him, as it were, another 
meaning. But to get to the top, wherever that top may be, it may be said, 
in the educational sense, that one must begin at the bottom. And it must be 
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further remembered that to the lowest round of any professional ladder there 
must be an approach by way of preliminary capacity and education. By 
‘beginning at the bottom” is not meant, however, as is sometimes charged, 
that the young man must sweep out the office and run errands at the expense 
of an education, while he slowly works his way up, or is dead, or ought to be; 
but it is meant that to know banking one must Know it from its foundation 
principles. 

The old Greeks had a saying that to become an able man in any profes- 
sion, three things are necessary—nature, study and practice. Rousseau but 
elaborates this dictum when he says: ‘‘We are born feeble, and have need 
of power; we are born without anything, and have need of assistance; we 
are born stupid, and have need of judgment. Whatever we have not at our 
birth, and which we shall need when we are grown, is given to us by educa- 
tion. This education comes of nature, of men, and of things. The internal 
development of our faculties and organs is nature’s education; the use we are 
taught to make of this development is man’s education; and the acquisition 
of experience by means of the objects which affect us is the education of 
things.”’” And Rousseau has also shown that as these three educations ought 
to concur to their mutual perfection, we ought duly to balance our study and 
practice, both of which we can control, and to direct them according to 
nature, which we cannot control. 

With due consideration, then, for individual tendeneies and aptitudes, 
and for this natural sifting and shaking of men into their appropriate places, 
we approach our professional curriculum by way of such preliminary educa- 
tion as will be of recognized utilityin the bank. The penmanship, bookkeep- 
ing and mathematics of the common school are indispensable as foundation 
studies; and so important is the high school, in our American system of 
education, that the superintendent of public schools of the city of New York, 
addressing the Chamber of Commerce, advises employers ‘‘ to give preference 
for positions of trust or positions involving executive ability, to graduates of 
high schools or colleges,’’ and recommends the establishment of high schools 
whose teaching shall include banking; the systems of money used in different 
countries; systems of exchange; explanation of the settlement of balances 
by export and import; political economy; commercial law; ‘‘and all other 
matters,” he continues, ‘*‘ which it concerns a business man in these modern 
days to know.” The business college, under the weeding-out process adopted 
by the Regents of the State of New York, will furnish also an indication of 
preparatory studies in the ‘‘ facilities.” Its ideal curriculum, as reported tothe 
United States Commissioner of Education, is founded upon bookkeeping; and 
with this are correlated arithmetic; elementary commercial law; penmanship; 
business correspondence, with typewriting and stenography; business prac- 
tice, including the fictitious bank; a view of the history and geography of 
commerce; a little rhetoric and some practice in public speaking; an element- 
ary knowledge of civil government; and the foundations of economics. All 
this, we may say, is not far outside, and much of it is within the limits of 
training for bank service. 

The Young Men’s Christian Associations of North America, to the number 
of some seven or eight hundred, offer, under the supervision of an interna- 
tional examiner, a course in social economies and political science, in which 
banking is taught historically as follows: Banking experience in the United 
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States; New England banks—the Suffolk system; first and second Banks of 
the United States; the State banking system; the sub-Treasury system; the 
National banking system; the English banking system; the Canadian bank- 
ing system; banking in France and Germany, and banking reform. Other 
courses, under international examiners, include the elements of banking 
arithmetic, banking accountancy and banking law. 

The instruction mailed to members of the American Institute of Bank 
Clerks embodies penmanship, spelling, grammar, composition and rhetoric, 
business correspondence, shorthand, typewriting, commercial geography, 
commercial and financial history, bank arithmetic, double-entry and bank 
bookkeeping, practical banking and finance, and commercial law. It is of- 
ficially announced that the operation of the Institute does not create any 
obligation ‘‘ which might in any manner forecast the policy of the American 
Bankers’ Association in the matter of educational work.” The bank clerks 
of Minneapolis, united for education, have sat together under university in- 
struction in law and political economy; individual banks and trust compa- 
nies have adopted educational methods involving a respectable degree of 
economic culture; and the American Bankers’ Association looks forward to 
the erection of ‘‘an educational superstructure in keeping with the dignity, 
wisdom and pride of the bankers of America.” 

But when we have arrived ai the central point of our professional inquiry, 
when we stand at the foot of the ascent and look up and about us, asking 
for an educational guide, we realize that we have come to a lonesome place, 
where few meet us, and these but newcomers and inquirers themselves. 
Their investigations, however, have been earnestly pursued, and their advice 
as to the course to take will be of the highest value. Those who have written 
our few modest books, or who are lecturing in our colleges on banking edu- 
cation, may differ somewhat here and there in detail; but on one important 
point they all agree with the distinguished professor who said: ‘‘If I hada 
son, I should tell him many times a day to make himself as big a man on the 
inside as possible.” 


Wuat Is BEING DONE IN THE WAY OF HIGHER COMMERCIAL AND 
FINANCIAL TRAINING. 


The commercial education movement at present affecting the universities 
of Europe and the United States has resulted in the establishment of special 
departments and colleges in which banking is taught more or less fully, and 
always from a high standpoint. And banking has a place also in the more 
general economic courses of our leading universities, in which a number of 
writers of recognized authority on banking subjects occupy important chairs. 
The same movement has also brought about the establishment of commercial 
high schools, in which the elements of banking are correlated with the eco- 
nomic and mathematical studies leading to the new commercial departments 
of the universities. And it is upon these secondary and higher courses in 
commerce that a proportion of the best thought of modern educators is being 
expended as to the scope of banking education. 

In the curriculum of the Superior School of Commerce at Paris, and in 
that of the School of Higher Commercial Studies at Paris, banking is divided 
up and parcelled out to the courses in general accountancy, mathematics 
applied to commerce, history of commerce, commercial law, and political econ- 
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omy. The Superior School of Commerce has been taken as the model for 
similar institutions outside of France, notably in the establishment of the 
Commercial Academy in Prague, and in the foundation, by one of its grad- 
uates, of a commercial school of three grades in Turin. The Technical Insti- 
tute of Turin has a school of banking whose instruction is organized under 
the two heads of administration and accounting. This institution was 
awarded a gold medal at the international exposition of accountancy at 
Turin. Education for the banking profession is one of the distinct objects of 
the Leipsic University College of Commerce, in which the curriculum is orga- 
nized upon the Paris model, except that it more clearly distinguishes between 
theory and practice. 

The department of commerce of the new University of Birmingham is in 
charge of a former professor in the department of economics at Harvard, 
where the course in banking is as follows: 

After a summary view of early forms of banking in Italy, Amsterdam and 
Hamburg, a more detailed account is given of the development, to the mid- 
dle of this century, of the system of banking in which notes were the princi- 
pal form of credit and the chief subject of discussion and legislation. The 
rise and growth of the modern system of banking by discount and deposit is 
then described. The work is both historical and comparative in its methods. 
The banking development, legislation and present practice of various coun- 
tries, including England, France, Germany, Scotland and Canada, are re- 
viewed and contrasted. Particular attention is given to banking history and 
experience in this country: the two United States banks; the more impor- 
tant features of banking in the separate States before 1860; the beginnings, 
growth, operation, and proposed modification of the National banking sys- 
tem; and credit institutions outside that system, such as State banks and 
trust companies. Existing legislation and practice in various countries are 
analyzed and compared. The course of the money markets of New York, 
London, Paris and Berlin is followed during a series of months, and the va- 
rious factors, such as stock exchange operations and foreign exchange pay- 
ments, which bring about fluctuations in the demand for loans and the rate 
of discount upon them, are considered. The relations of banks to commercial 
crises are also analyzed, the crises of 1857 and 1893 being taken for detailed 
study. 

The course concludes with a discussion of the movement of securities and 
money in the exchanges between nations and in the settlement of interna- 
tional demands. After a preliminary study of the general doctrine of inter- 
national trade, a close examination is made of some cases of payments on a 
great scale, and the adjustments of imports and exports under temporary or 
abnormal financial conditions are traced. Such examples as the payment of 
the indemnity by France to Germany after the war of 1870-71, the distribu- 
tion of gold by the mining countries, and the movements of the foreign trade 
of the United States since 1879, are used for the illustration of the general 
principles regulating exchanges and the distribution of money between nations. 

The University of Pennsylvania has a special course in business practice 
and banking which includes, as indispensable to an adequate preparation for 
the business of banking, the theory and history of money, credit and’bank- 
ing; bank notes as issued in the United States, Canada, England, France and 
Germany; the experiences of State banks prior to 1860; the economic and 
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financial causes affecting the rate of interest and the prices of securities; the 
nature and history of panics; stock exchange operations, investments; the 
mechanisin of foreign and domestic exchange; the international movements 
of gold, and commercial law. A subdivision of the course, intended to pre- 
pare the student to meet the technical and legal requirements of the banking 
business, is thus deseribed: ‘‘It takes up the details of the organization and 
operation of a bank, with special reference to its legal aspects. The study of 
methods of organization involves a knowledge of both State and National 
bank acts and the advantages to be gained under each. The rights, duties 
and liabilities of the stock subscribers and the trustees during the formative 
period are considered at length. After the organization has been completed 
a new set of questions arise. These are grouped around rights, duties and 
liabilities of bank officers: (1) toward each other; (2) toward the stockholder; 
(3) toward the depositor; (4) toward the public. The authority of bank offi- 
cers, its source and extent; what an officer may and may not do; what acts 
he is personally liable for and for what acts the corporation is liable, are 
practical questions which the President, the director, the Cashier, the minor 
officer and special agent of the bank must each answer for himself.” A de- 
termining consideration in the presentation of this course is, ‘‘ that bankers 
and men of business need more than a special training for their vocation.” 

The Ohio State University, in its special course in money, credit and bank- 
ing, offers a comparative study of the principles and methods of banking, 
involving the history and theory of the subject; an account of National and 
State banking; the clearing-house system, and a critical analysis of proposals 
for reform. 

The course in banking in the University of Michigan ‘‘ breaks into two 
parts, devoted respectively to theory and history.” It includes a study of 
the nature and social functions of the bank, of the natural laws of banking 
phenomena, and of systems of bank regulation. It is regarded as one of the 
marked advantages of this university that all its departments are available 
to the student of any special branch, and that mathematics, law, govern. 
ment and other kindred courses may be taken in connection with those ar- 
ranged under political economy and finance. 

The University of Chicago offers a course in banking, including a study of 
principles and a comparison of modern systems. This course comprehends a 
study of the banking systems of the United States, England, France, Germany, 
Switzerland and other countries, with special attention to the matter in which 
each meets the problems of currency (coin, note and deposit), reserves, dis- 
count and exchange. Therelations of the banks to the public, their influence 
on speculation, their management in financial crises, special dangers, and 
most efficient safeguards are discussed. Relative advantages and different 
fields of action for National banks, State banks, deposit and trust companies, 
and Savings banks are noted, and lectures are given on the history of banking. 

The course in money and banking in the University of Wisconsin is 
designed ‘‘to acquaint the student with the nature and functions of money 
and banks; the monetary systems of the great commercial nations; the laws 
and methods of foreign exchange; and the history of the currency systems of 
the chief commercial nations.”’ It includes a practical study of the machinery 
of banking; clearing; and domestic and foreign exchange; and discusses the 
relative advantages of bank currency as compared with government notes. 
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The department or school of mercantile and financial administration of 
Dartmouth College is intended to be post-graduate. ‘‘Leaving the business 
colleges,’”’ we are told, ‘“‘to do their work for clerks, and the high schools to 
teach the rudiments of accounts, and such as will to offer courses that are 
parallel to the regular college courses, it boldly limits itself to picked men 
who have completed at least three years of college work.” Banking is pre- 
sented under three heads—law, organization, and operation. It includes a 
detailed study of the bank laws of the United States and of typical States; 
the organization of banks for business; banking methods, clearing houses; 
various forms of credit transactions; relations of banks to the public; their 
management in times of crisis; National, State, private and Savings banks; 
loan and trust companies; money and exchange brokers; stock and produce 
exchanges and their practical working; the banking problem in the United 
States; and a comparative study of British and Continental banks. 

A list of the studies pursued in Columbia, Cornell, Johns Hopkins, Brown, 
Western Reserve, Barnard, Minnesota, Radcliffe, Vanderbilt, Stanford, Yale, 
Princeton, and other higher institutions of learning, especially in the com- 
mercial departments of the Universities of [owa, Vermont and California, 
brings into further relief the historical, theoretical and legal aspects of bank- 
ng; and emphasizes the fact that, with a strong current setting in every- 
where towards the practical, the subject is approached in the United States 
on its economic side, as in Europe it is viewed by educators in the light of 
mathematies. 


DEPARTMENT OF COMMERCE, ACCOUNTS AND FINANCE OF NEW YORK 
UNIVERSITY. 


New York University has a department of commerce, accounts and finance 
which, as announced by the chancellor, ‘‘ differs from the several schools of 
finance and commerce established by prominent universities in America, in 
that its entire instruction is intended to be professional in character.” My 
own relation to the faculty enables me to state, with some fair degree of full- 
ness, the view of the scope of banking education held by our distinguished 
professor of political economy and practical banking. The course of training 
in the principles and practice of banking, professedly ‘‘ of positive and practi- 
cal value to any young man who wishes to prepare himself for usefulness in 
the office of a bank or kindred financial institution,” is correlated with the 
general study of the principles of finance; the value of money; the demand 
for money; circumstances affecting this demand; the supply of money; 
metallic money ; monometallism and bimetallism; investment and speculation; 
international balances; the mechanism of foreign exchange; payments be- 
tween countries having different standards; the money market; panics and 
crises; the theory of credit; and a discussion of the proposed reforms of our 
monetary system. A presentation of banking theory ieads to a historical 
review of the bank-note system and of banks of issue; the Bank of England; 
the Bank of France; the Bank of Germany; bank-note issues in the United 
States; our National banking system; National bank notes; and a discussion 
of the ‘independent Treasury ” question. 

Banking itself, in this professional course, is viewed as an imposing finan- 
cial edifice, resting on the broad foundations of political economy, alive within 
with the hum of all the machinery of credit, and in vital touch with every 
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other institution of the commercial world. Its functions, of which credit is 
the one important element, are classed under the three heads of deposit, 
discount and issue. Its dependence for profit is located as at the credit centre 
ofthe community. Its credit assets are described and classified; and accord- 
ing to the class of these assets the bank is studied as a commercial bank, col- 
lateral loan bank, or Savings bank; and these three kinds of banks, with their 
three several rates of interest, are treated at length. The double service per- 
formed for society by banking is noted; and the bank thus again undergoes 
examination as rendering credit available and as bringing capital into the 
hands of those who can use it to the best advantage. This brings up a dis- 
cussion of wise and unwise extension of credit, of inflation, and of their effect 
upon prices and capital. The clearing-house and its administrative machinery 
are described, and the historical development of the clearing-house system is 
studied. The bank note and the bank deposit are compared in their relation 
to the question of debt and the amount of reserve needed; and the different 
services performed for society by the note on the one hand and the deposit on 
the other are carefully distinguished. The effect of legal restraint upon 
issue is discussed; and the various bank-note systems growing out of govern- 
mental regulation are described. Conditions of safety are stated; and secur- 
ity, convertibility and elasticity in the performance of its functions by the 
bank note are treated exhaustively. Branch banks and quasi-banking insti- 
tutions are treated as to their relations to the general system and as to their 
methods of procedure. And the course throughout, it may be added, is per- 
haps as fully descriptive of routine as a due regard for theoretical and histor- 
ical unity will permit, or as is necessary in view of the cognate courses in 
law and practical accountancy. 


SOME OF THE QUALIFICATIONS OF A THOROUGHLY-EQUIPPED BANKER. 


The institutions and associations at whose educational courses we have 
glanced—and to extend the list would hardly increase the variety— approach 
the matter of banking from different directions; and according to the views 
thus obtained their curricula take on distinctive features. Theory, practice, 
and the idea of being eminently and only practical; economics, applied math- 
ematics, and Italian accounting or ragioneria; university convenience, the 
will or wish of a founder, and the pressure of public demand; academic and 
even political predilection on the teaching side, and leisure and opportunity 
on the one hand and immediate insistent necessity on the other on the part 
of the student; all these and many other considerations have given color, and 
not only color but limitation, to the various programmes of banking study. 
Our present inquiry, however, is not concerned with individual limitation, but 
with collective extent of suggestion; and when we have gathered up these 
suggestions, and added the few that present themselves as natural corollaries, 
we must confess that we have in outline a body of banking lore that ought to 
lower the conceit of any man who thinks he has an original conception of 
what constitutes a course of banking education. 

Yet, in the face of this developing giant of pedagogy, who already carries 4 
portfolio of studies in banking law; banking theory; banking practice; bank- 
ing history; banking economies; banking utilities and facilities; banking 
organization; banking administration; banking statistics; banking common 
sense; banking relationships; banking accountancy; banking politics and 
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patriotism; banking mathematics; banking methods; and a little of every- 
thing on banking problems and questions, unless it be the religion and personal 
appearance of the bank itself; in face of all this, a Boston economic writer 
says that banking is only a little money, an unmeasured amount of character, 
prudence, forethought and integrity in the banker, and an unlimited amount 
of confidence on the part of the community. 

But religion and the personalities of banking have not been altogether 
overlooked. The study of bank ethics is one of the tacitly recognized occupa- 
tions of the modern business mind. This quiet study has already evolved a 
body of moral sentiment, of silent though powerful authority in the commer- 
cial community. And this body of thoughtful, stern and upright sentiment, 
in the performance of its moral function, looks down into the soul of every 
living representative of the bank and lays a weight of accountability alike 
upon the boy who is saucy at the telephone and upon the board of directors 
who allow the bank to be robbed through some hole in a decayed system of 
financial accounting. 


AN UNDERSTANDING OF THE BANK’S EMPLOYEES AND CUSTOMERS, 


The personnel of banking is of primary importance as an object of educa- 
tional thought, because it is with living beings that banking people have to 
do. Depositors, with their common rights, their liabilities, their individual 
cares and anxieties, and even their idiosyncrasies, will not be excluded; and 
the shareholders will have a measure of this educational attention; but it is 
the collective make-up of the body of workers in the bank, their official 
relations one with another, and their professional duties individually, that 
the student must devote his care to know with some degree of thoroughness 
and familiarity. It is sometimes said that such knowledge comes of practice 
in the path of promotion. But, first, our present inquiry is as to what is 
needed, not how to get it; second; the objection will not cover the fact that 
the true scope of banking education embraces mutual official acquaintance- 
ship among the workers, so that the clerk must know a good deal concerning 
the adiinistrator’s duties long before he himself takes on executive functions; 
and third, certain departments of banking knowledge are self-contained. As 
an illustration, take the case of the general bookkeeper, whose duties call for 
technical knowledge known only in a general way outside of his own depart- 
ment. It is well known that one may advance from the lowest round of the 
banking ladder to the responsible position of Cashier, and still be ignorant, 
without detriment to his own office, of the special duties and details of that 
oi the general bookkeeper. Banking culture embraces a general mutual 
knowledge of individual functions, such as might be compared to an esprit de 
corps; and this mutual knowledge, or collective intelligence, is an important 
organizing foree in the interrelations of President, Vice-President, Cashier, 
Assistant Cashier, chief clerk, collection clerk, country bookkeeper, dealers’ 
bookkeeper, ledger-keepers, discount clerk, note teller, receiving teller, pay- 
ing teller, general bookkeeper, and all other employees of the bank. 

anking accountancy should include not only such advanced knowledge 
of the art of bookkeeping as will enable one to handle the accounts of the 
bank intelligently, but a fair comprehension of the relations of auditing to 
the clerical keeping of the accounts, as well as some conception of the value 
of an independent examination of the affairs of the institution and the intro- 
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duction of scientific systems and methods of accounting in keeping with the 
magnitude and variety of modern financial transactions. It is for the want 
of a business culture adequate to the grasp of this latter conception that 
uncanny losses of millions of dollars still continue tc startle the half-awake 
consciousness of the public brain. 

Banking mathematics is concerned with some of the most difficult and 
complicated calculations. Mathematics, as we have seen, is the view-point 
of banking education in the higher commercial teaching of continental 
Europe; and it is in this light, and for its indispensable connection with the 
study of banking statistics, that it assumes importance as a branch of the 
professional study of banking. 

Banking law, studied as a department of banking education, will not, 
indeed, make every banker and bank clerk his own lawyer; far from it, for 
as long as law remains a human institution it will lack that divine element 
of simplicity which alone can ever render it understood unassisted. A general 
acquaintance, however, with the principles of commercial law, and of their 
application to banking life, is a kind of institutional hygiene warding off the 
million unseen evils that fill the social atmosphere on which the activities of 
that life are conducted. 

Banking history, as truly as any other department of history, is the story 
of a development. It is said of one banking house in London, that its his- 
tory from the time when it it was a goldsmith’s shop with the sign of a grass- 
hopper hanging without and only a strong-box within in which the neighbors 
might deposit their money, up to the present time, unfolds the whole story, 
chapter by chapter, of English banking. An American writer on banking 
says that a complete theory of banking might be constructed from eventsand 
experiences that have taken place on our continent; and that all the wisdom 
and all the folly of the ages, as to banking, have been exploited on our shores 
within the space of less than three hundred years. ‘To one who would em- 
bark on this sea for life, the most instructive and thrilling tale of adventure 
is this story of banking development. And by its side is banking biography 
The amiable Rogers, of ‘‘ Pleasures of Memory ” fame, was a London banker 
and so was Grote, the distinguished historian of Greece. 

Banking, studied as a branch of economics or political economy, earries 
the curriculum into the very heart of the science of getting on in the world. 
Jules Simon, a Freneh Minister of Public Instruction, once said: ‘‘Do you 
know what political economy is? It is the science of common sense. It first 
of all shows you where to look for your interests, and that is a primary ser- 
vice; and then it teaches you not to put them where they do not belong, and 
that, perhaps, is a service as great.” 


COMBINATION OF THE THEORETICAL AND THE PRACTICAL. 


Banking theory and banking practice are legitimate divisions of banking 
education. Theory and practice, however, here as along other lines of pro- 
fessional inquiry, will evade any search after a middle point of balance be- 
tween them. An easy medium, with elbow-room for individuality and the 
use of opportunities, is desirable; but it must be admitted that we are prone 
to extremes in this matter; either too theoretical and unpractiecal, or too 
vainly ‘‘ practical”? and unthinking. A story is told of the poet Southey, 
who was a hard worker and a very methodical man, that he once explained 
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to a good Quaker his habit of dividing time into little parts and filling each 
part up with its appropriate work; one thing for this hour, another for that, 
and so on all day and every day and far into the night. The Quaker listened 
to the end of it all, and then calmly said: ‘‘ Well, but, friend Southey, when 
does thee think ?” 

These suggestions as to what constitute the essentials of professional edu- 
cation in banking have been gathered from whatever sources were available, 
and are modestly offered in the hope of being able somewhat to assist our 
educators and bankers in their effort to keep the standard abreast of the 
times. ‘‘ Banking,” says Proudhomme, ‘‘is the queen of negotiation; ’”’ and 
one would need to be king of theoretical and practical economics who should 
tell so shrewd a lady all she ought to know. But the crowning feature, they 
say, of our American shrewdness is that we are teachable; and as an illustra- 
tion of how the American metropolis is becoming, if indeed it has not already 
become, the money-center of the world, I will repeat what a former importer 
of raw silk—now mayor-elect of this city—has related of our home silk man- 
ufacture. The people of Lyons, he tells us, once thought they knew all about 
silk manufacture that was worth knowing; while the silk maufacturers of 
Crefeld and Zurich thought they knew it all. So Crefeld would not learn 
from Zurich and Lyons; Lyons would not learn from Crefeld and Zurich, and 
Zurich would not learn from Crefeld and Lyons. But the American silk 
manufacturers knew that they did not know all that could be known about 
it, and they sat at the feet of all three and learned from every one. That 
is the great reason why Americans have progressed so rapidly and gone so far 
in so short a time ; that is, they are teachable. 








GOOD INVESTMENTS FOR BANK CLERKS.—There is a manifest tendency 
among the younger bank officers and employees of the United States to take 
advantage of every opportunity to increase their knowledge of the duties of 
their calling. They are more disposed than ever to look beyond the narrow 
limits of the daily routine and to acquire a broader understanding of banking 
as a profession. 

To the progressive young banker, who desires to fit himself thoroughly 
for his work, his practical daily experience can be supplemented in no better 
way than by a careful study of Patten’s Methods and Machinery of Practical 
Banking. This book has had a wider circulation than any work on banking 
ever published in this country, and its practical usefulness is evidenced by 
its constantly growing sales—many banks ordering additional copies for use 
along junior officers and clerks. 

Another book that may be read with interest and profit by all who wish 
to know something of banking history is Knox’s History of Banking in the 
United States, which is the only complete and authentic record of the coun- 
try’s banking development ever published. 

With these two books, and THE BANKER’s MAGAZINE to keep one posted 
as to current matters of interest in the banking and financial world, the bank 
employee or officer will be well supplied with helpful educational literature. 

The MAGAZINE is now publishing a series of articles on ‘‘The Practical 
Work of a Bank” which should be read by every bank man who wishes to keep 
thoroughly informed as tothe latest ideas in regard to the details of his work. 





























BANKING LAW DEPARTMENT. 














IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 











All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINR’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 











NOTICE TO TELLER—WHEN IT AFFECTS BANK. 
United States Circuit Court of Appeals, Seventh Circuit, January 2, 1901. 
ZEIS vs. POTTER, et al. 

Where a borrower from a bank presented collaterals to the Assistant Cashier, who was 
authorized to represent the bank in the transaction, and was directed by the latter, in 
accordance with custom, to take such collaterals to the note teller, who had charge of 
the collaterals, to be checked up, notice to the teller in regard to the rights of a third 
person in one of the securities pledged was notice to the bank. 













The original bill in this case was brought by Edwin A. Potter, Receiver of 
4 the National Bank of Illinois, for the purpose of subjecting to sale certain 
Th personal property, including a certificate of sale of certain mortgaged real 
a estate, held by the bank as collateral security for a debt of E. S. Dreyer & 
Co. to the bank. Andrew R. Zeis, was allowed to intervene and file a cross 
bill, whereby he claimed that, to the extent of two thousand dollars and 
accrued interest, the certificate belonged to him in priority to the rights of 
the bank. The evidence showed that on May 29, 1896, E. 8S. Dryer & Co. 
borrowed of the National Bank of Illinois $100,000 for the purpose of reduc- 
ing an overdraft on their checking account with that bank, giving at the time 
as collateral security for the loan, which was applied in the manner proposed, 
the certificate of purchase. The certificate was at the time in an envelope on 
which was indorsed, in the handwriting of Berger, one of the firm of E. 8, 
Dreyer & Co., and who was conducting the transaction, the following: 
‘Eugene Prager, $4,750, due June 1, 1897. Master’s Certificate.” Prager 
was the owner of the mortgaged property. This envelope, with a bunch of 
other collateral, was delivered with a list thereof by Berger to Moll, the Assist- 
ant Cashier of the bank. Moll glanced over the list, and directed Berger to 
take the same to Greenshields, the bill clerk or note teller of the bank, to be 
checked up. Berger thereupon went to Greenshields, who, according to cus- 
tom when Berger presented collateral, checked up the list. Coming to the 
item set down in the list as ‘‘ Master’s Certificate, $6,740, Greenshield 
observed on the envelope the figures ‘‘ $4,750,” and called Berger’s attention 
to the apparent mistake. Berger answered that it was not a mistake; that 
there was somebody else interested in the certificate to the amount of $2,000, 
which did not belong to E. S. Dreyer & Co., whose interest only, amounting 
to $4,750, he could pledge. Whether Zeis was then named as the one inter- 
ested in the certificate is left in uncertainty; the testimony of Berger being 
that he believed he named him, but ‘‘ would not be positive.” 

Before Woods and Grosscup, Circuit Judges, and Seaman, District Judge. 
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Woops, Circuit Judge (omitting part of the opinion): It is urged, on the 
authority of Mechem, Ag. (1889) Sec. 729, citing Congar vs. Railway Co. (24 
Wis. 157) and Bridge Co. vs. Baker (75 Ill. 140), that notice to the note teller, 
Greenshields, was not notice to the bank. It is not denied that Moll, the 
Assistant Cashier, to whom Berger presented the list of collaterals, had full 
power to represent the bank in the transaction; but, instead of taking the 
labor and responsibility himself, he simply ‘‘ glanced over it’’—whether the 
bundle or list, or both, is uncertain—and, accurding to custom, directed 
Berger to go to the teller, ‘‘ who had charge of the collaterals,” to check them 
up, to see that everything on the list was delivered. 

To hold that the knowledge of the teller in this instance, acquired as it 
was in the very transaction committed in the usual way to his charge, should 
not be binding on the bank, would be to establish for such institutions an 
effective but most unreasonable and unfair method of evading just and whole- 
some responsibility under the law. It is hardly to be doubted that the teller 
communicated to Moli the information which he obtained. No proof to the 
contrary was Offered. Besides, it is to be observed that the certificate of sale 
was presented to Moll himself with the same indorsement upon it which 
proved sufficient to put the teller upon inquiry; and, if Moll had been care- 
ful to observe, he doubtless would have made the same inquiry. If the duty 
to investigate was his alone, it was negligence on his part, attributable to the 
bank, that he did not recognize the significance of the notice put under his 
eyes. 

CERTIFICATE OF DEPOSIT—LIMITATIONS—INTEREST. 
Supreme Court of New Mexico, October 1, 1901. 
BANK OF COMMERCE vs. HARRISON. 

1. A certificate of deposit, like a deposit credited in a pass book, represents money actually 
left with the bank for safe-keeping. It is to be retained by the bank until demanded 
by the depositor, and the statute of limitations does not begin to run against it until 
presentation and demand of payment. 

2. The rule which applies to negotiable instruments has no application to a certificate 
of deposit until the certificate has been indorsed and transferred by the original holder. 
Then a new relation arises between all parties, which must be tested by the rules and 
customs of the law merchant. 

3. The time limit in a certificate of deposit fixes the time the deposit must remain with the 
bank before the depositor will be entitled to interest thereon. If a depositor withdraws 
his deposit before the expiration of the time limit, he thereby waives all claim of inter- 
est. It is within the power of the bank, after the expiration of the time limit, to call in 
a certificate of deposit, or to reduce the rate of interest agreed to be paid thereon, by 
proper notice to the holder of the certificate. 

(Syllabus by the Court.) 





This was an action by George Harrison against the Bank of Commerce, of 
Albuquerque, to recover upon a certificate of deposit issued to him by the 
bank. 

The certificate of deposit was in the following form: ‘‘The Bank of Com- 
merce. Albuquerque, N. M., Dee. 13, 1890. Certificate for $5,000. No. 
1,022. This certifies that Dr. G. W. Harrison has deposited in this bank 
five thousand dollars, which is payable on return of this certificate, properly 
indorsed, six months after date, with interest at the rate of six per centum 
perannum. W.S8. Strickland, Cashier.” 
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This certificate was made on a printed blank form. The words “six 
months after date, with interest at the rate of six per centum per annum” 
were written in at the end of the blank, and above the signature of the 
Cashier. On April 19, 1900, Harrison caused this certificate of deposit to 
be presented to the Bank of Commerce for the purpose of returning the same 
to the bank, as provided in the certificate, and demanded payment thereof in 
the sum of $5,000 and interest thereon from December 13. 1890. The bank 
refused to make payment, and protest was then and there made on account 
of the non-payment of the certificate. On August 15, 1900, Harrison filed 
his complaint, setting forth the making and delivery of the certificate of de- 
posit, demand of payment, and refusal on the part of the bank. 

The bank demurred to the complaint on the grounds: First, that the 
cause of action accrued more than six years before the commencement of the 
action, and was barred by the statute of limitations; second, the agreement 
of the bank was to pay only $5,000, and interest for the period of six months; 
third, protest was unnecessary. Concurrent with this demurrer, and on the 
same day, the bank filed its answer, which—First, admitted the making and 
delivery of the certificate of deposit; second, denied that it refused to pay the 
sum of $5,000 at the time demand of payment was made, and alleged that the 
bank offered to pay the sum of $5,000 and interest thereon for the period of 
six months, which was refused by the holder of the certificate; third, the 
bank had at all times since six months after the making and delivery of the 
certificate of deposit been ready to make such payment, and now brings the 
money into court, to wit, the sum of $5,150, being the amount of the certifi- 
eate and six months’ interest theron; fourth, alleged the rule and custom of 
the bank as to payment of interest on certificates of deposit, of which plaintiff 
had knowledge; fifth, alleged that the cause of action set torth in plaintiff's 
complaint did not accrue within six years previous to the commencement of 
the action. 

The plaintiff thereupon demurred to the answer upon the following 
grounds: First, the answer did not state facts sufficient to constitute a defense; 
second, the sum tendered by the bank in payment was not the full amount 
due on the certificate of deposit; third, the allegation that the bank was at 
all times after the expiration of six months from the making and delivery of 
the certificate of deposit ready to pay the amount due thereon constituted no 
defense; fourth, that the terms of the certificate of deposit did not require 
the plaintiff to present it for payment at the expiration of six months subse- 
quent to the making and delivery thereof; fifth, that the rule or custom of 
the bank could not vary the terms of the certificate; sixth, that plaintifi’s 
cause of action did not accrue until the month of April next preceding the 
commencement of this action. On the hearing of these demurrers the court 
overruled the defendant’s demurrer to the complaint, and sustained the de- 
murrer of the plaintiff to the answer, and held that the plaintiff's complaint 
was sufficient in law to justify recovery. The defendant declined further to 
plead, and judgment absolute was ordered in favor of the plaintiff and against 
the defendant for $7,993.33, being the amount of the certificate of deposit 
and interest thereon at the rate of six per centum per annum from the date 
of the certificate up to the rendition of judgment. Defendant prayed appeal 
to the supreme court, which was allowed. 

McMILLAN, J.: | The transaction of Harrison with the bank, upon which 
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the certificate in question was issued, was a deposit, and nota loan. The 
certificate so stated on its face. ‘‘ This certifies that Dr. G. W. Harrison has 
deposited,” etc., and it was so recognized by the parties to the transaction. 
This cause must therefore be considered and disposed of on this basis. The 
rule which applies to negotiable instruments should not be invoked with ref- 
erence to a certificate of deposit until the certificate has been indorsed and 
transferred by the original holder. Then a new relation arises between all 
the parties, which must be tested by the rules and customs of the law mer- 
chant other than those applicable to the case at bar. With the exception of 
its negotiable character, there is no distinction between a certificate of deposit 
and an ordinary deposit written on a bank book. 

Daniel, Neg. Inst. Sec. 1698a, says: ‘‘Thevery nature of the instrument, 
and the ordinary modes of business, show that a certificate of deposit, like a 
deposit credited in a pass book, is intended to represent moneys actually left 
with the bank for safe-keeping, which are to be retained until the depositor 
actually demands them; and it is not dishonored until presented.” 

A deposit draws no interest, is payable on demand, and the statute does 
not run against it. These are the inherent characteristics of a bank deposit, 
unless modified by some written condition. The ordinary deposit may be, 
and often is, modified by an entry in the bank book to the effect that interest 
will be allowed on all sums remaining on deposit for a term specified, or on 
monthly or quarterly balances. So, too, the terms of a certificate of deposit 
may be, and often are, modified by conditions written into it. The trend of 
authorities is, however, that the statute of limitations does not begin to run 
on a certificate of deposit until it has been presented for payment and demand 
made. 

In Daniel, Neg. Inst. Sec. 1707a, it is stated: ‘‘If the statute of limita- 
tions begins to run at once, suit must, of course, be maintainable at once, and 
therefore no prior demand would be necessary. But such is not the usual 
contemplation of either the depositor orthe bank. * * * The better opinion 
seems to us to be that the statute of limitations only begins to run when there 
is an actual demand of payment in due form, and that such demand must 
precede a suit. The bank may—indeed, we think, has the right to—pay the 
demand certificate at any time, for the reason that the policy of the law inter- 
dicts a perpetual loan; and, while the creditor holding the certificate may not 
regard the bank as in default, and is not himself in default until a demand 
has been made, yet these cireumstances should not prevent the operation upon 
their certificates of deposit of the ordinary principle that a debtor owing a 
demand loan has the right to pay at any time.” 

In the case of Pardee vs. Fish (60 N. Y. 265), the Court says: ‘‘It is 
recognized that there is no right of action upon the certificate of deposit in 
ordinary form, issued by a bank, until demand of payment has been made.” 
in Payne vs. Gardiner (29 N. Y. 146-169) it is said: ‘‘The reason assigned 
by the learned judge why a special demand should be made in such a ease is 
‘that no one could desire to receive money in deposit for an indefinite period, 
with the right in the depositor to sue the next moment, and without any prior 
intimation that he wished to recall the loan.’ This presents the whole argu- 
ment. The injustice of the opposite rule is so apparent that it needs but to 
be stated in order to be rejected. * * * I entertain no doubt but that the 
transaction in question was a deposit, and that the rights and liabilities of the 
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parties are precisely the same as if the money had been in the bank; and 
hence there was no right of action against the depositaries until actual demand 
made, and the statute of limitations began to run from the same time.” 

In Howell vs. Adams (68 N. Y. 314), it is said: ‘*‘The defendant insists 
that the cause of action on the certificate, issued in 1863, was barred by the 
statute of limitations. The action was commenced in 1871, and it is claimed 
that the right of action accrued immediately on the issuing of the certificate, 
without previous detnand. * * * Wethink it is in accordance with the 
general understanding of the commercial community that a bank is not liable 
to depositors except after demand of payment. The fact that a certificate is 
given on a deposit being made, payable on the return of the certificate, instead 
of leaving the deposit subject generally to check or draft, does not change the 
reason of the rule that the banker must first be called upon for payment 
before an action can be maintained.” 

In the case of Munger vs. Bank (85 N. Y. 580), the Court says: ‘‘As the 
certificate of deposit was a negotiable instrument, and was, by its terms, pay- 
able only on the return of it to the bank that had issued it, it never accrued 
due and payable—never matured—until a return of it, and a demand of pay- 
ment made ofit. This is of importance, and we think did not have full weight 
in the formation of the judgment of the court below. In the opinion at special 
term, which we have mentioned, a distinction is made between a debt which, 
by the terms of the instrument, is due and payable, not at a certain day, but 
at a time to be determined by an act of the holder, and at his option. But 
the authorities in this State are that no right of action exists against a depos- 
itary of money until an actual demand of it, and that such is the case although 
it is in the power of the owner of the deposit to make it due and payable at 
any time by his own act of making the demand.”’ 

In Smiley vs. Fry (100 N. Y. 262), itis said: ‘‘ Being a deposit, a demand 
of the money was essential to a right of action, unless there was a wrongful 
conversion or loss by some gross negligence on the part of the depositary. 
The distinction between a deposit and a loan is considered in Payne vs. Gar- 
diner, supra, and within the rule there laid down the instrument in question 
was a certificate of deposit, and in such a case no indebtedness arose by reason 
of such deposit until a demand was made for the amount deposited. * * * 
As the instrument in question was not a promissory note, but a certificate of 
deposit, the defense of the statute of limitations interposed by the defendants 
was not available, for the reason that the demand of the money deposited 
was not made prior to six years before the commencement of the action.” It 
therefore seems clear, from the authorities quoted, and the application of gen- 
eral legal principles, that a certificate of deposit in the ordinary form is not 
due until presentation and demand of payment made 

In the ease at bar a condition was written into the certificate, and the main 
question presented on this appeal is the legal construction to be given this 
condition. The certificate recites that a deposit of $5,000 had been made by 
Harrison, which was payable on the return of the certificate properly indorsed. 
The condition follows, in these words: ‘‘Six months after date, with interest 
at the rate of six per centum per annum.” It is clear that an agreement had 
been reached between Harrisun and the bank that he should have interest at 
the rate of six per centum per annum, so that the technical question is the 
consideration of the effect of the words ‘‘ six months after date,” written into 
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the certificate. It is urged on the part of the appellant that in the case of a 
certificate due on demand it partakes of the characteristics of a promissory 
note, and no demand is necessary, but that the statute of limitations begins 
to run immediately the certificate is issued. If this contention were true, 
interest would attach at once to the certificate as overdue paper, and words 
written into the certificate as to interest would have no application, except as 
to the rate of interest to be paid. In the ease at bar the legal rate and the 
rate agreed upon are identical, so that we are led to the conclusion that the 
parties understood that the certificate would not draw interest from its date, 
or from the expiration of six months from its date, without demand; but, to 
entitle the holder to any interest, the condition as to interest must be written 
into the certificate. This being a deposit, and not a loan, it is clear the holder 
of the eertificate could withdraw it from the bank at any time, except as 
limited by the conditions written into the certificate, which, when legally con- 
strued, mean nothing more or less than this: If the depositor allowed the 
deposit to remain with the bank for a period of six months, or more, he would 
be paid interest at the rate of six per cent. for the period of time the deposit 
remained with the bank; if the deposit were withdrawn before the expiration 
of six months, all interest would be forfeited. A time limit in the certificate 
of deposit is part of the agreement whereby the bank agrees to pay interest. 
If the deposit is allowed to remain with the bank for the period specified in 
the time limit, the bank can afford to pay the interest stipulated. The time 
limit is agreed upon and written into the certificate of deposit because the 
bank can illy afford to pay interest if the deposit is left for an indefinite 
period at the option of the depositor. If the depositor sees fit to waive his 
interest, he may withdraw his deposit at any time, even when there is a time 
limit; but he cannot have his deposit and interest if the deposit is withdrawn 
before the expiration of the time limited in the certificate of deposit. This is 
the only just and legal construction that can be given the language used in 
the certificate. It cannot be said that the words written into the certificate 
are clear and specific, and that different constructions may not be contended 
for with a degree of plausibility; but in Payne vs. Clark (23 Mo. 261, 262), the 
Court says: ‘‘If bankers wish to obtain the advantages sought in this case, 
there is no hardship in requiring them to express their contract in such terms 
as will not mislead.” In this last case the certificate was substantially on all 
fours with the certificate in this case, and of which the Court says: ‘‘ Here is 
an instrument in writing, by which money is due, with interest, sixty days 
after date, on presentation of the instrument. Will any one say that the 
money on that instrument is not due sixty days after date? If it be necessary 
to present the instrument in order to maintain action on it, how does that 
affect the question of interest under the statute? This is a question to be 
determined by our statute law, and for its solution we do not look to the laws, 
usages and customs of other places. Persons not initiated in the mysteries of 
banking would take it for certain that such certificates would carry interest 
without interruption until they were paid, and, in their simplicity, would 
naturally suppose that the longer they were suffered to run the more the 
bankers would be benefited.”’ This same question was considered in Cordell 
vs. Bank (64 Mo. 600), in which the Court says: ‘‘The only question pre- 
sented is whether a certificate of deposit payable six months after date, with 
interest from date at six per cent. per annum, continues to bear that rate of 
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interest after the arrival of its maturity, although not presented when that 
period arrives. An affirmative answer to just this question was returned by 
this court twenty-one years ago in Payne vs. Clark, 23 Mo. 259.” 

In Zane, Banks, Sec. 169, page 290, it is laid down as a settled principle 
that ‘‘the rule ought to be, in reason and common sense, that the statute 
begins to run, both upon deposits and upon certificates of deposit, whether 
payable on demand or not, from the demand, or from the refusal to pay the 
deposit, or something equivalent thereto—such as a notification that the bank 
will not pay, or its suspension.” 

There is no doubt that, if the bank desired to stop the payment of interest 
on the certificate in question, but that it was its privilege to seek out the 
holder, and tender payment thereof. It also has the right to reduce the rate 
of interest by notice to that effect, leaving it to the option of the holder of 
the certificate to return the same and accept his money, or to allow it to 
remain on deposit under such new conditions as the bank may impose. The 
certificate of deposit in the case at bar not having been presented for payment 
within six months after the making and delivery thereof, it drew interest at 
the rate of six per centum per annum up to the time of payment, and the 
statute of limitations would not begin to run against the certificate until after 
demand of payment had been made of the bank, and payment had been 
refused. 

For the foregoing reasons, the judgment herein is affirmed, and it is so 
ordered. 

Parker and MeFie, JJ., concur. 





CHECK—TITLE TO—DEMAND—LIABILITY OF DRAWER. 
Supreme Court of California, September 30, 1901. 
GARTHWAITE vs. BANK OF TULARE. 


An instrument which answers the definition of a check as given in Civ. Code Cal. Sec. 3254, 
is none the less a check because drawn by one bank upon another. 

Where a check sent by mail is not received by the person to whom addressed, it remains 
the property of the sender. 

The payment of a check upon a forged indorsement gives the bank no right to retain the 
check, or to claim a reimbursement for the amount paid. 

Where a check was paid by the drawee on a forged indorsement, a subsequent verbal 
demand of payment by the payee was good, without a physical presentation of the 
check; the possession of the check by the drawee obviating the necessity of such pre- 
sentation. 

Where a debtor purchased a bank's check on another bank, payable to his creditor, and 
such check, having been lost during transmission through the mail, was paid by the 
drawee on a forged indorsement, demand by the payee, and notice to the drawer of the 
drawee’s refusal to pay, fixed the liability of the former to the original purchaser for 
the amount paid by him for the check. 

The drawer of a dishonored check, who has been notified of its dishonor, is not relieved of 
any part of his liability by the insolvency of the drawee occurring after notice of 
dishonor. 

Under Cal. Civ. Code, Sec. 3177, making the obligations of the drawer of a check the same 

as those of the first indorser of any other negotiable instrument, and section 3116, declar- 

ing that an indorser of a negotiable instrument warrants to every subsequent holder 
that if the instrument is dishonored he will pay the same, with interest, the payee 
obtaining judgment against the drawer of a dishonored check is entitled to int@rest from 
the date of the check. 
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HARRISON, J.: The complaint herein alleges that on January 31, 1890, 
J. O. Lovejoy purchased from the defendant its check upon the Pacific Bank, 
at San Francisco, for the amount of $750, payable to the order of B. F. Smith, 
and paid to it therefor the sum of $750. Lovejoy at that time was indebted 
to Smith in an amount larger than the amount of the check, and on the same 
day sent the check by mail, directed to Smith at Oakland. Smith did not 
receive the check, but on February 5 it was presented to the Pacific Bank by 
another person, who represented himself to be the payee, and was paid to him. 
About February 17 Smith notified the Pacific Bank of the miscarriage or loss 
of the cheek, and was then informed by the bank that it had already been 
presented to it and paid; and at the same time the check was exhibited to 
him, with the indorsement of his namethereon. Smith thereupon pronounced 
the indorsement a forgery, and demanded of the bank that it deliver the check 
to him, or pay to him its amount. His demand was refused, and he imme- 
diately notified Lovejoy and the defendant herein of such refusal. July 31 
Lovejoy sold and assigned the check to Smith, together with all his claim and 
interest in the moneys represented thereby, and his demand against the 
defendant therefor. The defendant and the Pacific Bank had each due notice 
of this sale and assignment. Smith died in 1893, and the plaintiffs herein 
were appointed his executors. The check remained in the custody of the 
Pacific Bank until January 25, 1894, when it was delivered to the plaintiffs 
herein. Thereupon they again demanded its payment from that bank, which 
was refused, and notice thereof given to the defendant; and on January 30 a 
demand for its payment was made of the defendant herein, which was refused. 
Thereafter on the same day this action was commenced. The defendant filed 
a general demurrer to the complaint, which was overruled, and it thereupon 
filed its answer. The cause was tried by the court, and upon the evidence 
presented by the plaintiff—the defendant offering no evidence—the foregoing 
facts were found, and judgment rendered in favor of the plaintiff. From this 
judgment and an order denying a new trial the defendant has appealed. 

Stated in concise form, the facts alleged in the complaint show that on 
January 31, 1890, Lovejoy paid to the defendant the sum of $750 in considera- 
tion of its agreement, evidenced by its check, that the Pacific Bank would 
pay the same to B. F. Smith upon his demand therefor; that upon Smith’s 
demand the Pacific Bank refused to make the payment; and that the defend- 
ant had due notice thereof. The action is brought by the representatives of 
Smith, to whom Lovejoy had assigned his claim against the defendant for 
this breach of its agreement with him, to recover the amount of money so 
paid to it, with interest. The other allegations in the complaint, and facts 
found by the court, are merely matters of inducement, explanatory of these 
essential facts, and establishing the connection of the plaintiffs with the cause 
of action originally vested in Lovejoy. 

The instrument which Lovejoy received from the defendant was drawn by 
it upon a bank, and is therefore a check. (Civ. Code, Sec. 3254.) It is none 
the less a check, though drawn by another banker. It was drawn at the 
direction of Lovejoy to the order of B. F. Smith, for the purpose of having 
him collect the same from the Pacific Bank and place the amount to the credit 
of Lovejoy’s indebtedness to him. Although Lovejoy sent the check by mail 
to Smith, it was never received by Smith, and consequently remained the 
property of Lovejoy. The payment by the Pacific Bank on February 5 upon 
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a forged endorsement gave to that bank no rights against the defendant, 
either to retain the check, or to claim a reimbursement for the amount paid. 
(Janin vs. Bank, 92 Cal. 14, 27 Pac. 1100, 14 L. R. A. 320, 27 Am. St. Rep. 82.) 

Smith’s demand upon the bank for the payment of the check on February 
17 was, in legal contemplation, as the agent of Lovejoy, and the refusal of the 
bank to pay him was a dishonor of the check. The possession of the check 
at that time by the bank obviated any necessity of its physical presentation 
by Smith. The notice to the defendant of this dishonor fixed the liability of 
the defendant to Lovejoy for the money originally paid by him for the check, 
He was not required to enforce this liability immediately, but could bring his 
action therefor at any time before it should become barred by the statute of 
limitations. When the defendant received this notice of the dishonor of its 
check, its proper course was to demand from the Pacific Bank either the 
return of the check, if it was of the opinion that it had been properly paid, 
or, if not, of the money which it had provided for its payment. Its Cashier 
testified that it ceased to transact business through the Pacific Bank in 
August of that year. In the usual course of business, there would then have 
been a settlement of the account between them, and the defendant would 
have demanded the return to it of the check, or of the money which it had 
provided for its payment. Instead thereof, it permitted the bank to retain 
the check, and did not insist upon the return of the money. If by reason of 
this conduct the defendant has sustained injury, it is to be borne by itself, 
and not by Lovejoy or his assignee. It received notice of the dishonor of the 
check soon after it was nade, and, although it appears that some correspond- 
ence in reference thereto was had between it and the Pacific Bank, it took no 
steps to protect itself, but appears to have relied upon its view, as expressed 
in one of the letters of its Cashier, that it was under no responsibility in the 
matter. 

In thus assuming that the payment by the Pacific Bank was properly 
made, and was a discharge of its obligation to Lovejoy, it was bound to show 
that the indorsement upon the check was genuine. When it appeared at the 
trial herein that this indorsement was a forgery, its liability for the money 
received by it from Lovejoy was established. Any delay in the presentation 
of the check was available as defense by it only to the extent of the injury 
which it had suffered thereby. (Civ. Code, See. 3255.) But there is no claim 
that it had suffered any injury thereby prior to its receipt of the notice of 
dishonor. Its only claim of injury is contained in the allegation in its answer 
that the Pacific Bank became insolvent in 1893. Lovejoy’s right of action 
against it had, however, been fixed long prior to that date. 

Section 3177 of the Civil Code makes the rights and obligations of the 
drawer of the check the same as those of the first indorser of any other nego- 
tiable instrument; and section 3116, Id., declares that every indorser of a 
negotiable instrument warrants to every subsequent holder thereof who is 
not liable thereon to him ‘‘(4) that, if the instrument is dishonored, the 
endorser will upon notice thereof duly given to him, or without notice where 
it is excused by law, pay the same with interest.’”’ The action of the court in 
awarding to the plaintiffs interest upon the check from its date was in accord- 
ance with these provisions. By the breach of the defendant’s agreement it 
becaine liable to Lovejoy for interest upon the money from the time it had 
received it from him. 
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The introduction of the letters testamentary to the plaintiffs was sufficient 
evidence of the death of Smith, and of an order of the superior court appoint 
ing them as executors (Dennis vs. Bint, 122 Cal. 39, 54 Pac. 378, 68 Am. St. 
Rep. 17). The production of the check at the trial without any indorsement 
of the payee was evidence that it had not been paid to Smith, and there was 
no evidence tending to show that it had been paid to him. 

The complaint herein was filed January 30, 1894, and a demurrer thereto 
was filed March 19, 1894. Before any action had been taken on the demurrer 
the defendant moved the court, March 19, 1897, to dismiss the action for want 
of prosecution, and on March 20, its motion was granted, and a judgment dis- 
missing the action was entered March 22. Upon an appeal from this judg- 
ment it was reversed (123 Cal. 132, 55 Pac. 773) upon the ground that certain 
evidence had been improperly received. Upon the going down of the remit- 
titur the clerk placed the cause upon the law and motion calendar, and at the 
first calling of this calendar the defendant asked to have its original motion 
to dismiss heard, and the plaintiff asked that the demurrer be heard. The 
court, after argument, entered an order denying the application of the defend- 
ant, and refused to hear its motion. When the demurrer came on to be 
heard, the defendant objected to a hearing thereof until the court had first 
disposed of the motion to dismiss. The court overruled this objection, and 
the defendant then asked leave to renew its motion to dismiss for want of 
prosecution. This motion was also denied. It is now urged by the appellant 
that the court erred in these rulings, and that for its errors the judgment 
should be reversed. We are of the opinion, however, that the action of the 
court in this respect did not affect any substantial rights of the defendant, 
and was not such error as to justify a reversal of the judgment. The order 
of the court refusing to dismiss the action is not itself appealable, and upon 
an appeal from the judgment this court can review only an intermediate order 
or decision which involves the merits or necessarily affects the judgment. 
(Code Civ. Proc. See. 956) The decision on the motion did not involve the 
merits of the action, nor did it necessarily affect the judgment thereafter ren- 
dered. The reversal of the judgment upon the former appeal had the effect 
to leave the parties to the action in the same position as they were prior to its 
rendition in the superior court. The motion for a dismissal of the action and 
the demurrer to the complaint were both before that court for its considera- 


tion in the same manner and to the same extent as they were before its former, 


action thereon, or as if they had then been presented to the court for the first 
time. The defendant did not have an absolute right to have its motion con- 
sidered and determined before the court could take up and consider the de- 
murrer, but its application therefor was addressed to the discretion of the court. 
If the court had made a formal order denying the motion to dismiss, its discre- 
tion therein would not have been subject to review. But its determination 
to hear the demurrer was equivalent to a denial of the motion. Whether the 
court would hear the motion to dismiss or would hear the demurrer first, 
when both were brought before it, was addressed to its discretion; and the 
exercise of this discretion, as well as its subsequent refusal to permit the 
defendant to renew its motion, is not subject to review. In the exercise of 
its discretion upon the motion of the defendant, the court was at liberty to 
consider the fact that the plaintiff was at the same time seeking a disposal of 
the demurrer; and, if it was of the opinion that the plaintiff's motion for a 
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hearing upon the demurrer was a sufficient answer to the claim of the defend- 
ant that they were not prosecuting the action with sufficient diligence, its 
discretion was properly exercised in refusing to dismiss the action. 

The judgment and order are affirmed. 


CAPITAL STOCK—PAYMENT IN PROPERTY. | 
Supreme Court of Indiana, October lu, 1901. 
CODDINGTON, et al. vs. CANADAY. 

In the absence of an express authority to that effect a banking corporation cannot receive 
notes, judgments, etc., in payment of subscriptions to capital stock. 

But even if such property could be so received, it can be done only where there is reasonable 
ground for believing that the notes, etc. are good and collectible ; and a failure on the 
part of the directors to exercise ordinary care in accepting them in lieu of money isa 
breach of their duty as agents of the corporation. 

The fact that the receipt of such assets was authorized by the stockholders is no defense in 
an action brought against the directors by the Receiver of the bank. 





This action was brought by the Receiver of the Citizens’ Bank of Union 
City, Ind., against the directors of that corporation. Its object was to recover 
damages alleged to have been sustained by the bank by reason of the negli- 
gence of the directors, and the gross mismanagement of the financial affairs 
of the corporation by them. 

DOWLING, J. (omitting part of the opinion): Asa partial defence to so 
much of the complaint as charge the appellants with liability for accepting 
certain assets of the old bank in payment of stock subscriptions, the appellant 
Coddington first answered in a single paragraph, setting up substantially that 
the new bank with the consent of the stockholders, and acting upon reliable 
legal advice, accepted the real estate, notes, judgments, etec., of the old bank 
in payment of the subscriptions of the stockholders of the new, and that in 
the consideration of the transfer of this property the new bank agreed that 
it should be applied in discharge of all legal claims against the old bank; that 
this agreement and transfer were made before Coddington became a director 
of the new bank; that the new bank accepted said property, and proceeded 
to use, collect, sell, and convert it to its own use; and that the Receiver has 
also sold some of said property, and is attempting to collect the notes, judg- 
ments, etc., and otherwise to dispose of and to convert said property to the 
use of said new bank. The agreement of the stockholders was in writing, 
and a copy of it was made an exhibit. Upon demurrer this answer was held 
insufficient. 

Was the agreement which formed the basis of this defense one into which 
the new bank could lawfully enter? If not, did the retention and use of the 
property by the new bank and its Receiver constitute a bar to an action by 
the Receiver against the directors for negligence in accepting it in payment 
of subscriptions for the shares of the bank? Both questions must be answered 
in the negative. It may be suggested that strong reasons exist for holding 
that the acceptance of anything but money in payment of subscriptions to the 
capital stock of a banking association is illegal. No authority for such trans- 
actions is found in the statute, and the nature of the business to be carried 
on seems to forbid them. The purchase of real estate by a banking associa- 
tion, except for the use in its business, and under certain special cireum- 
stances, is expressly prohibited. (Burns’ Rev. St. 1894, Sec. 2932.) 

















BANKING LAW. 977 


Corporations, other than banking, may, perhaps, take property of certain 
kinds at reasonable valuation, and under circumstances entirely free from 
fraud, in payment of such subscriptions; but banks stand upon a different 
footing, and the reasons which justify such dealings in the one case do not 
apply in the other. But even if notes, bills, judgments, and the like, could 
be taken by the directors in payment of stock subscriptions, they could not 
lawfully be so taken unless there was reasonable ground for believing that 
they were good and collectible, and of the value at which they were to be 
received. If they were worthless, as charged in the complaint, it was the 
duty of the directors of the new bank to refuse to recognize them as payment 
for such stock subscriptions, and a failure to exercise ordinary care in accept- 
ing them in lieu of money was a breach of their duty as the agents of the 
corporation. Such a transaction was a deviation from the usual course of 
business, and it devolved on the appellants to show that the notes, bills, judg- 
ments, ete., so taken and recognized by them were of the value at which they 
were transferred, or that they exercised ordinary care in ascertaining their 
value, and had reason to believe them to be worth the amounts for which 
they were taken. An agent authorized to sell the property of the principal, 
or to collect debts due to him, is guilty of a gross breach of his duty, if, instead 
of obtaining money, he carelessly receives worthless paper or securities. 

But the appellants insist that the acceptance of notes, bills, judgments, 
and real estate by the directors of the new bank in payment of stock sub- 
scriptions was expressly authorized by the stockholders, and therefore the 
Receiver, who represents the stockholders, is estopped from asserting any 
claim against the directors on this account. If the stockholders are interested, 
the argument of the appellants on this question might deserve serious consid- 
eration. The complaint alleges that the corporation is insolvent. The 
Receiver therefore represents the interests of the creditors of the bank, as 
well as those of the stockholders. As against the claims of creditors of an 
insolvent corporation, the directors cannot shield themselves from liability 
for gross mismanagement of its affairs by interposing a pretended authoriza- 
tion for their wrongdoing by the stockholders. The partial answer of appel- 
lant Coddington, founded upon the stockholders’ agreement, did not state a 
valid defense to that part of the complaint to which it was addressed, and 
there was no error in the action of the court in sustaining a demurrer to it. 





CASHIER—DISCOUNT OF NOTES FOR—NOTICE. 
Supreme Court of Michigan, April 25, 1901. 
STATE SAVINGS BANK OF IONIA vs. MONTGOMERY. 

The Cashier of a bank has no right to make notes running to the bank to pay private debts, 
and a person lending his name as maker or indorser for such purpose is bound to notice 
such limitation. | 

Where an officer is acting in his own behalf in a transaction with the bank his knowledge 
will not be imputed to the bank. 

Where one makes or indorses notes for the accommodation of a Cashier, who discounts 
them at his bank, a false representation by the Cashier that former accommodation 
notes have been paid, is not a defense to the maker or indorser when sued by the bank. 





This was an action on two promissory notes, the first of which was for 
$1,500 and was made by the defendant, and the second was for $1,000 and 
was indorsed by him. 

4 
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MooRE, J.: The predecessor of the plaintiff bank was the First National 

Bank of Ionia. Mr. Sessions was a Cashier of this bank from 1880 until the 
plaintiff bank became its successor, when he became the Cashier of the plain- 
tiff bank, and continued to be so until the last of March or the first of April, 
1898, at which time it was learned that he was in debt to the bank in a large 
amount, and was insolvent. The notes sued upon were given for the benefit 
of Mr. Sessions. Mr. Montgomery was an accommodation maker of one note, 
and an accommodation mdorser of the other. When he attached his name 
to these notes, he knew they were to be discounted by the plaintiff bank. 

The bank had a discount committee, whose duty it was to pass upon origi- 
nal loans; and an examining committee, whose duty it was to look after the 
paper taken by the bank. The members of both of these committees testified 
they had no knowledge the first note was made for the accommodation of Mr, 
Sessions, but supposed it a note given by Mr. Montgomery in the due course 
of business. The discount committee knew the $1,000 note was indorsed by 
defendant as accommodation indorser, but the members of the committee all 
deny they knew there was any defect inthe paper. The record shows defend- 
ant was a customer of the bank, and had been for some time. The discount 
committee had fixed his line of credit at from $3,500 to $4,000. Outside of 
the two notes in question, the defendant was a borrower in small amounts, 
for which he put collateral securities in the hands of the Cashier. 

It is the claim of the bank officers that they supposed all his notes were 
secured by these collaterals, and that when the examining committee ques- 
tioned Mr. Sessions why the paper was not paid when it was due, they were 
assured by him that defendant was shipping horses at the time, and needed 
the money in his business, but the paper was secured by collaterals. When 
the pleadings in the case were first put in, the defendant gave notice that he 
would show he received no consideration for the notes, but they were made 
for the benefit of Mr. Sessions; that on March 15, 1898, he intended to require 
of Mr. Sessions, who was then solvent, indemnity against loss on the notes, 
but was informed by him that the $1,500 note had been paid, and, relying 
upon this statement, he renewed the $1,000 note; that he would not have 
done so if he had not believed the statement to be true. 

It was the claim of defendant that the notes in controversy were given by 
him he supposing they were renewals of notes which had been given before, 
the proceeds of which were used by Sessions. Upon the trial of the case 
some of the books of the bank were introduced in evidence, and it is claimed 
by defendant they showed that when the two notes in controversy were made 
the two notes of like amount, for which Mr. Sessions said the notes in contro- 
versy were given as renewals, had in fact been paid. The defendant obtained 
leave to amend his plea according to his understanding of the facts. It is the 
claim of the bank that, though the books show Mr. Sessions gave a check for 
the amount of the notes, and the notes were charged to him upon the books 
of the company, they were not in fact paid. It is also the claim that, whether 
this was so or not, as the Cashier of the bank was acting in his own interest 
when the notes were discounted, his knowledge of his fraud in procuring the 
paper is not to be imputed to the bank, and that, as the bank discounted the 
paper without any knowledge by any other officer of the bank of any fraud 
in its procurement, the bank was entitled to recover the full amount of the 


notes. 
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In directing a verdict for the plaintiff, the circuit judge expressed himself. 
in part as follows: ‘‘ My view of the law is, the right to borrow funds from 
the bank on accommodation paper was not within the scope of Mr. Sessions’ 
authority as the Cashier, under the law. It appears from the evidence that 
Montgomery knew of the character of the paper that was given, and its pur- 
pose, and that it was to be used for the private benefit of Mr. Sessions, made 
payable to the bank, and in law was presumed to know that Mr. Sessions had 
no authority to loan the money in this way without authority derived 
expressly from the board of directors. It was a transaction that, to bind the 
bank, in my judgment, required specific authority on the part of the directo- 
rate, and, when dealing with the Cashier under the circumstances shown 
here, must, before he can secure the benefit of his defense interposed here, 
show that such authority was conferred; otherwise, it will be held not to be 
done with authority. The Cashier, in law, has no legal right to make notes 
running to the bank to pay private debts. A private maker or indorser lend- 
ing his name for such a purpose is participating in the act of the Cashier, and, 
unless the same was by authority and knowledge of the directorate, was rati- 
fied. In this case no such sufficient knowledge exists, and no such authority to 
bind the bank; hence his defense is not a sufficient one. The directorate are 
in law bound to protect the funds of the bank, not for their own benefit, but 
for the benefit of those doing business with them in the regular way; and 
they are not in law bound to inquire into every transaction to see that no 
fraud is committed upon parties who have assisted the Cashier in diverting 
funds from their proper place to his own credit. It must be supposed that 
the party intended to be what he appeared on the paper, without it was 
brought to their knowledge, and, knowing it, they permitted the Cashier to 
handle it as he saw fit. It is to be regretted in this case that Montgomery 
must lose through the fraud and wrong of the Cashier, and innocently on his 
own part; but, if he lends his name in prejudice of the rights and interests of 
the bank, although ever so innocently, and as a result, without knowledge on 
the part of the directorate, a wrong was done to him by the party for the 
benefit of whom he lent his name, he cannot now complain. It must be con- 
sidered he lent his name to be used on the paper of the bank in a transaction 
in which the Cashier had no right to act without authority, and where he was 
acting for himself; and this put him upon his inquiry if he desired to hold the 
bank for any wrong or fraud he claims had been perpetrated by the Cashier, 
for, without express notice or authority from the directorate, Mr. Sessions 
could not release him. It is a rule of law that persons dealing with an agent, 
knowing that he aets by delegated authority, must, at their peril, see in each 
ease that the facts upon which they rely come within the power delegated. 
Upon the other question, I think the evidence does not clearly show such a 
change of position on the part of Montgomery as to make the defense in this 
case available.” 

It is the claim of defendant, through his counsel, that there is reversible 
error: ‘First. Because the notes in question were procured by means of 
the false representations of said Sessions, relied on by,the defendant; and 
that Sessions, as plaintiff’s Cashier, having acted for the plaintiff,in ‘accepting 
said notes on the part of the bank, the plaintiff became and was chargeable 
With Sessions’ knowledge of the fraud used by him in procuring such notes 
to be signed by defendant. Secoud. Because the plaintiff had notice or 
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knowledge of the accommodation character of said notes, so far as defendant’s 
connection therewith is concerned, and was chargeabie with the knowledge 
possessed in that regard by its Cashier, Mr. Sessions, who acted on the part 
of the bank in accepting such notes and was bound by Mr. Sessions’ statement 
made by him to the defendant on March 15, 1898, that the fifteen hundred 
dollar note had been paid; particularly, if the jury found such statement was 
made, and the defendant was misled by it to his injury.” It is very clear 
from the record that, unless the knowledge Mr. Sessions possessed is to be 
imputed to the bank, the latter had no knowledge of any want of considera- 
tion for the notes. If the knowledge of the Cashier is to be imputed to the 
bank, then it had full knowledge that Mr. Montgomery received nothing for 
the notes. Itis said by the defendant that the Cashier is the executive officer 
of the bank, and is held out as its general agent in the negotiation and dis- 
posal of the notes, securities, and other funds of the bank; that it is his duty 
to receive payment of the notes held by the bank, and to give information as 
to whether a note had been paid or not; that what was done in relation to 
the notes in controversy by the Cashier was done for the bank, and that his 
knowledge was the knowledge of the bank—citing Merchants’ Bank vs. State 
Bank, 10 Wall. 604; Kimball vs. Cleveland, 4 Mich. 606; Oakland Co. Sav. 
Bank vs. State Bank of Carson City, 113 Mich. 284; Bank vs. Haskell, 51 N. 
H. 116. Counsel say, ‘‘ It is well settled that if an officer of a bank acts alone 
in discounting a note, and in placing the proceeds to his own credit, the bank 
will be bound by his knowledge of the circumstances under which he ob- 
tained it from the maker;” citing Shaw vs. Clark, 49 Mich. 384; Bank vs. 
Lewis, 22 Pick. 24, and many other cases. 

An examination of the authorities shows a want of harmony in relation to 
how far the knowledge of an officer of the bank is to be regared as the knowl- 
edge of the bank. We think, however, the great weight of authority is as 
follows (Innerarity vs. Bank, 139 Mass. 332): ‘‘ While the knowledge of an 
agent is ordinarily to be imputed to the principal, it would appear now to be 
well established that there is an exception to the construction or imputation 
of notice from the agent to the principal in case of such conduct by the agent 
as raises a clear presumption that he would not communicate the fact in con- 
troversy, as where the communication of such a fact would necessarily pre- 
vent the consummation of a fraudulent scheme which the agent was engaged 
in perpetrating. (Kennedy vs. Green, 3 Mylne and K. 699 ; Cave vs. Cave, 
15 Ch. Div. 639; 77 ve European Bank, 5 Ch. App. 358; in 7e Marseilles Ex- 
tension Ry. Co. 7 Ch. App. 161; Bank vs. Harris, 118 Mass. 147; Loring vs. 
Brodie, 134 Mass. 453.) * * * <A bank or other corporation can act only 
through agents, and it is generally true that, if a director who has knowledge 
of the fraud or illegality of the transaction acts for the bank—as in discount- 
ing a note—his act is that of the bank, and it is affected by his knowledge. 
(Bank vs. Cushman, 121 Mass. 490.) 

But this principle can have no application where the director of the bank 
is the party himself contracting with it. In such case the position he as- 
sumes conflicts entirely with the idea that he represents the interests of the 
bank. To hold otherwise might sanction gross frauds by imputing to the 
bank a knowledge those properly representing it could not have possessed. 
Whether Burgess acted or not at the meeting of the directors in the matter 
of the loan, he could not lawfully have done so as the representative of the 

















BANKING LAW. 981 


bank. His individual interest was distinctly antagonistie; and the question 
before the board related to its approval of a provisional transaction between 
himself and the President of the bank, in which he was the proposed bor- 
rower, and the bank was to be the lender. A director offering a note of 
which he is the owner for discount, or proposing for a loan of money on col- 
lateral security alleged to be his own property, stands as a stranger to it. 
‘That a joint-stock bank,’ says, in substance, Sir W. M. James, ‘ should have 
imputed to it the knowledge which the director has of his own private affairs, 
is a most unreasonable proposition.’ (Jn re Marseilles Extension Ry. Co. 7 
Ch. App. 170.) The relation which a director, who is himself acting for 
another in a negotiation with a bank, occupies towards it, was considered in 
Washington Bank vs. Lewis, 22 Pick. 24, where it was argued that, although 
he was not the agent of the bank, yet his knowledge of facts showing the 
note to be invalid was that of the bank. ‘Whatever a director or other agent 
of a bank,’ says the court, ‘may do within the scope of his authority, would 
bind the bank so as to make them responsible to the person dealt with. 

But, in the present case, Thompson was the party applying for the dis- 
count, and was not acting as director, nor could he with any propriety so act. 
He was the party with whom the bank contracted in discounting the note, 
and to whom the money was paid.’ The proposition that a director of a cor- 
poration acting avowedly for himself, or on behalf of another with whom he 
is interested in any transaction, cannot be treated as the agent of the corpor- 
ation therein, is well sustained by authority. (Stratton vs. Allen, 16 N. J. 
Eq. 229; Barnes vs. Gaslight Co. 27 N. J. Eq. 33; Bank vs. Christopher, 40 
N. J. Law, 435; Winchester vs. Railroad Co. 4 Md. 231; Wickersham vs. 
Zine Co. 18 Kan. 41; Bank vs. Neass, 5 Denio, 329, 337; Bank vs. Harrison 
[C. C.], 10 Fed. 243; Stevenson vs. Bay City, 26 Mich. 44; in ve Marseilles 
Extension Ry. Co. whi supra; in re European Bank, wbi supra.) 

In some of these cases weight appears to be given to the fact that the di- 
rector was not actually present at the meeting when the transaction was con- 
cluded; but this cannot be of importance. If it were shown that Burgess 
urged the loan upon the board of directors, and actually voted in favor of it, 
his associates not seeing fit to intervene or object to this conduct, he would 
still have acted upon his own behalf and of those whose interests and efforts 
were of necessity adverse to those of the corporation. To assume that under 
such circumstances the facts he knew were communicated to the directors, 
and that he laid before them the fraud he was committing in wrongfully 
pledging property, would be a presumption too violent for belief, and would 
do great injustice to the remaining directors and the interests they repre- 
sented.”’ (See, also, Craft vs. Railroad Co. 150 Mass., at page 206; Corcoran 
vs. Cattle Co. 151 Mass. 74; Bank vs. Thompson, 124 Mass. 506; Bank vs. 
Babbidge, 160 Mass. 563; Hummel vs. Bank [Iowa], 37 N. W. 954; Bank vs. 
Feeney [S. D.], 70 N. W. 874; Bank vs. Gifford, 47 Iowa, 575; Bank vs. 
Briggs’ Assignees [Vt.], 41 Atl. 580; Richardson vs. Watson [La.], 26 South, 
422; Frenkel vs. Hudson, 82 Ala. 158, 2 South, 758; Bank vs. Payne, 25 
Conn. 444; Mayor, etc., vs. Bank, 111 N. Y. 446; Barnes vs. Gaslight Co. 27 
N. J. Eq. 33; Bank vs. Burgwyn, 110 N. C. 267; Bank vs. Lovitt, 114 Mo. 
519; Gallery vs. Bank, 41 Mich. 169; Wickersham vs. Zinc Co. 18 Kan. 481; 
Bank vs. Christopher, 40 N. J. Law, 435.) 

The question, then, becomes pertinent, is this the rule of law applicable 
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to this case? The defendant knew when he gave these notes that he was not 
to receive the proceeds, and that, if used at the bank, they would be used for 
the benefit of the Cashier. He also knew that in discounting them he would 
act in his own interest. Suppose it be conceded the Cashier obtained the 
notes by representing the prior notes had been paid. This undoubtedly 
‘would invalidate the notes when they were yet in the hands of the Cashier, 
but it cannot be presumed that when he discounted the notes he told the offi- 
cers of the bank of those facts which would invalidate the notes. We think 
this would be a presumption contrary to all human experience. The record 
discloses the Cashier was not authorized to discount paper generally, and that, 
before this paper was presented the discount committee had passed upon the 
question of extending credit to defendant, and had decided the extent to 
which credit should be extended. There is nothing in the record to show 
knowledge on the part of the bank of any fraud in procuring the paper ex- 
cept the knowledge of the Cashier, and that knowledge is not imputable to 
the bank, because he represented himself only when the paper was dis- 
counted. 

It is urged that upon March 15, 1898, the defendant was assured by the 
Cashier that the $1,500 note had been paid, and that he was requested to re- 
new the $1,000 note, with which request he complied, and that at this time he 
intended to obtain security against any loss upon both of said notes, but be- 
cause of said statement he was lulled into security. This claim was denied 
by the Cashier. Defendant’s contention is that the bank was bound by the 
statements made by its Cashier, and, if the defendant was misled by such 
statement to his injury, the bank is now estopped from claiming to the con- 
trary, and cannot recover on either of the notes in question; citing Oakland 
Co. Sav. Bank vs. Bank of Carson City, 113 Mich. 284, 71 N. W. 453; Bank 
vs. Haskell, 51 N. H. 116; Grant vs. Cropsey, 8 Neb. 206; Bank vs. Bod- 
dicker, 75 N. W. 632; Bank vs. Peltz (Pa. Sup.), 40 Atl. 470; 1 Daniel, Neg. 
Inst. § 392. If it be conceded these authorities bear out the proposition of 
counsel, it is difficult to see how, under the circumstances of this case, it 
would help the defendant. The Cashier attempted to negotiate the $1,000 
note in Detroit. He failed to do so, and it was returned to the defendant. 
It does not appear that defendant relinquished any security he had because 
of this statement. On the contrary, it is shown that when the $1,000 note 
was returned, the Cashier, without the knowledge of the bank, returned to 
the defendant all of the collateral he had in the bank. Neither does it ap- 
pear that on March 15, 1898, Mr. Sessions could have secured the defendant 
against loss is he had desired to do so. Indeed, at this time nearly all the 
property of Mr. Sessions had been hypothecated, or in one way or another 
transferred, by him. His debts at this time were nearly, if not quite, $40,000, 
while his assets were merely nominal. He testified that, if Mr. Montgomery 
had demanded security, he could not have given it. It does not appear that 
this testimony was untrue. None of the authorities go so far as to hold the 
bank would be bound by the statement of Mr. Sessions that the note had 
been paid when in fact it had not been paid, unless the defendant, in reliance 
upon said statement, had done some act, or failed to do some act, which re- 
sulted in injury to him. This he has failed to show. 

The judgment is affirmed. The other justices concurred, 
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CONDENSED LEGAL DECISIONS OF INTEREST TO BANKS. 





DEFALCATION OF OFFICERS—LIABILITIES OF DIRECTORS—NEGLIGENCE— 
DEFENSES—EVIDENCE—SUFFICIENCY. 


An action by a bank Receiver against directors, for losses alleged to have 
been caused by their negligence, is not premature becanse the total losses 
have not been ascertained and the exact limit of the directors’ liability fixed. 

A bank’s creditors, on its insolvency, have a direct interest in its affairs, 
and are the cestuis que trustent of the Receiver, entitled to enforce all the 
eorporation’s rights, and to collect its assets, including the right to claim 
damages for the directors’ negligence. 

The relation between an ordinary depositor of cash and a bank of deposit, 
being that of debtor and creditor, and not one of bailment, it cannot be 
claimed, in a suit by the bank’s Receiver against the directors for losses 
eaused by their alleged negligence, that the bank was a mere gratuitous 
bailee, and only bound to use the lowest degree of diligence in the care of the 
deposits. 

An insolvent bank’s charter directed that its affairs be managed by 
directors, who should make quarterly statements of the bank’s actual condi- 
tion; and the by-laws required them to examine the bank every three months, 
The insolvent bank had a correspondent bank, from which the former’s 
Cashier abstracted large sums by drawing checks, and entering them on the 
insolvent’s books for less amounts, by drafts which were never credited, and 
by overcharges and false charges against the correspondent bank. Such 
peculations continued for several years without detection. The directors 
trusted the correctness of the correspondent’s accounts entirely to the Cashier, 
and no inquiry was made as to any possible discrepancy. An examination 
and comparison of the accounts with the correspondent would have revealed 
the defaleations. Held, sufficient to show that the perpetration of such frauds 
was the consequence of the directors’ neglect, rendering them liable in an 
action by the bank’s Receiver. 

Where a bank’s charter is renewed by direction that the period of its 
existence shall be extended as fully as if the extended period had been named 
in the original charter, the directors, in a suit by its Receiver against them, 
cannot claim that a by-law adopted previous to the extension, and relied on 
by the Receiver, was not binding because of the expiration of the original 
charter. 

In a suit by a bank’s Receiver against its directors for losses occasioned by 
alleged neglect of duty, the fact that a by-law relied on by the Receiver, fail- 
ure to comply with which probably led to the loss, had been disregarded for 
so longa time that its repeal might be presumed, cannot avail the defendants 
as a defense. 

Where a bank’s by-laws require its directors to appoint a committee every 
three months for an examination of the bank’s condition, the fact that exam- 
inations were occasionally made by the State examiner cannot relieve the 
directors from loss occasioned by their failure to comply with such require- 
ment. 

The directors of a bank are not excusable for losses occasioned the bank 
by their failure to comply with its by-laws because ignorant of their existence. 
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In an action by a bank’s Receiver against the directors for losses caused by 
the Cashier’s abstractions during several years, which it was alleged they 
negligently failed to sooner discover, defendants cannot claim that to hold 
them responsible for failure to recover such defalcations would require of 
them too high a degree of care and attention, where the examination neces- 
sary to discover the frauds required merely an adjustment of accounts. 

The directors of an insolvent bank are liable for losses occasioned by loans 
made to its Cashier on insufficient security to make good his overdrawn 
accounts, where the overdrafts were continued after the bank examiner had 
directed their attention to such objectionable practice. 

In an action by a bank’s Receiver against its directors for losses alleged to 
have been occasioned by their negligence in examining the Cashier’s accounts, 
a defendant cannot urge his personal ignorance that the accounts were incor- 
rect, arising from his reliance on statements made by the officers, and exam- 
inations made from time to time by the State officials. 

Campbell vs. Watson, et al. 50 At. Rep. (N. J.) 120. 





BILLS AND NOTES—PROMISOR—INDORSER—PA YMENT. 


It is the settled doctrine of this State that one not appearing to be a party 
to a negotiable promissory note, either as payee or indorsee, who puts his 
name on the back of it in blank at its inception and before its negotiation, is 
presumed to be a joint and several promisor. 

This presumption will prevail in favor of an innocent indorsee who receives 
the note for value before maturity and in the ordinary course of business, 
and his rights cannot be infringed by proof of any intrinsic facts which might 
affect the original parties to the contract, or those occupying their position 
and having their rights only. 

Action upon a negotiable promissory note signed upon its face by one E. L. 
Houghton and upon its back by the defendant, payable to the Houghton 
Hardware Company and indorsed by it. The defendant signed the note at 
its inception before its negotiation by the payee, and his signature is above 
the indorsement of the payee. This note was discounted by the plaintiff in 
the regular course of business for its customer, the payee, and without 
knowledge that the true facts and relations of the parties were otherwise 
than as disclosed by the note itself. This note was a second renewal ofa 
note of like tenor, with the same parties and in the same order. At the ma- 
turity of the note in suit the Houghton Hardware Company sent to the 
plaintiff a new note, similar in all respects to the note in suit, except that it 
did not bear the name thereon of the defendant, and, in a letter accompany- 
ing this new note, said that it could not get the other name on the note, as 
the party was away from home, and suggested that, if the plaintiff did not 
want to take this note, it hold both notes. Accordingly, the plaintiff took 
the new note, but held the one in suit as collateral security therefor, and con- 
tinued to hold the note in suit as collateral during the period covered by a 
number of renewals of the note thus taken without the defendant’s signature, 
none of which notes so taken in renewal bore his signature. As a matter of 
fact, the defendant signed the note in suit for the accommodation and at the 
request of the Houghton Hardware Company, but the case discloses no facts 
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or circumstances from which it might be fairly inferred that the plaintiff had 
knowledge that the defendant was merely an accommodation maker. 

Held, that the plaintiff, having no knowledge to the contrary, had a right 
to rely upon the note itself, and upon the presumptions of law that arose 
therefrom as to the liability of the various persons whose names appeared 
upon the note; that this note, signed by the defendant as one of two joint 
and several makers, was not paid by the new note taken at its maturity under 
these circumstances, and that the plaintiff had the right to hold the note in 
suit, thus acquired as collateral, for the new note taken under these circum- 
stances without the defendant’s signature; and that thereby the defendant 
was not released from liability. 

Merchants’ Trust and Banking Co. vs. Jones, 50 At. Rep. (Me.) 49. 





CHECK—TRANSMISSION THROUGH MAIL—LOSS—PAYMENT ON FORGED IN- 
DORSEMENT—DEMAND—DISHONOR—NOTICE—LIABILILY OF DRAWER 
—INTEREST—APPEAL—INTERMEDIATE ORDER—DECISION 
AFFECTING JUDGMENT. 


Under Civ. Code, § 3254, defining a check as ‘‘a bill of exchange drawn 
upon a bank or banker and payable on demand without interest,” an instru- 
ment having these characteristics does not cease to be a check because drawn 
by a bank. . 

Where a check was sent by mail, and never received by the addressee, it 
remained the property of the sender. 

Where a bank paid a check to another than the payee, upon a forged in- 
dorsement, such bank acquired no right against the drawer either to reim- 
bursement or to retain the check. 

Where the addressee and payee of a check sent by mail never received the 
same, and it was paid by the drawee on a forged indorsement, a demand of 
payment by the payee was in legal contemplation as agent of the owner of 
the check, and was a good demand. 

Where a check was paid by the drawee on a forged indorsement, a subse- 
quent verbal demand of payment by the payee was good, without a physical 
presentation of the check; the possession of the check by the drawee obviat- 
ing the necessity of such presentation. 

Where a debtor purchased a bank’s check on another bank, payable to 
his ereditor, and such check, having been lost during transmission through 
the mail, was paid by the drawee of a forged indorsement, demand by the 
payee, and notice to the drawer of the drawee’s refusal to pay, fixed the lia- 
bility of the former to the original purchaser for the amount paid by him for 
the check. 

The drawer of a dishonored check, who has been notified of its dishonor, 
is not relieved of any part of his liability by the insolvency of the drawee oc- 
curring after the notice of dishonor. 

Under Civ. Code, § 3117, making the obligations of the drawer of a check 
the same as those of the first indorser of any other negotiable instrument, and 
section 3116, declaring that an indorser of a negotiable instrument warrants 
to every subsequent holder that if the instrument is dishonored he will pay 
the same, with interest, the payee obtaining judgment against the drawer of 
a dishonored check is entitled to interest from the date of the check. 
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In an action to recover the amount of a check paid by the drawee on a 
forged indorsement, the introduction of the check without the indorsement 
of the payee was, in the absence of evidence to the contrary, sufficient evi- 
dence that it had not been paid to him. 

Garthwaite, ef al. vs. Bank of Tulare, 66 Pac. Rep. (Cal.) 326. 





INVESTMENT OF MONEY FOR DEFOSITOR—CASHIER AS SPECIAL AGENT 
OF DEPOSITOR. 


Where the Cashier and general manager of a bank undertook to make 
investments for a depositor, and exhibited to the depositor, from time to 
time, statements taken from the books of the bank, purporting to show invest- 
ments made by the bank for him. it will be presumed that the officer of the 
bank was acting for the bank, and not as special agent for the depositor, and 
the bank will be required to account for the deposits or the investments. 

The lending of money on deposit for a customer is within the range of the 
legitimate business of a bank, unless prohibited by its charter. 

In an action against a bank to recover deposits, the balance found due 
plaintiff should bear interest from the institution of this action. 

Bobb. vs. Savings Bank of Louisville, et al. 64S. W. Rep. (Ky.) 494. 


MISTAKE— FRAUD— PLEADING — SUFFICIENT ALLEGATION — DEPOSITOR— 
SETTLEMENT—LIMITATIONS—E VIDENCE—SUFFICIENC Y—NEGLIGENCE. 


A petition stating that plaintiff executed a promissory note to defendant 
bank, and was given credit therefor in his bank book, but that this entry was 
not made in the proper place, but on a page where the account had been 
balanced, and that subsequently a party indebted to plaintiff deposited a sum 
equal to the face of the note to plaintiff's credit, and that plaintiff did not 
know of this payment, and was told by the President of defendant that no 
such payment had been made, and in his final settlement received no credit 
for the sums so deposited, charges both mistake and fraud. 

In an action to recover money which had been deposited in defendant 
bank to plaintiff's credit, plaintiff’s testimony that he had demanded payment 
is sufficient evidence of such demand, when uncontradicted. 

In an action to recover money deposited in defendant bank to plaintiff's 
credit, and which he had not received because of mistake in settlement, the 
tender of a receipt or check is not a condition precedent to a cause of action. 

Where plaintiff sued to recover money deposited in a bank without his 
knowledge to his credit, but which he did not receive in the settlemnnt of his 
account, and which the bank’s President told him had not been made, the 
cause of action was not barred in the statutory period after the fraud or mis- 
take, but the Code, Sec. 3448, providing that in actions for fraud or mistake 
the cause of action shall not accrue until discovery, the statute did not begin 
to run against his cause of action until he discovered the error. 

Where a plaintiff sued to recover money deposited to his credit in a bank, 
but which he did not receive because of fraud or mistake in his settlement 
with the bank, the question of plaintiff’s negligence in not carefully examin- 
ing his pass book and discovering the mistake was for the jury. 

Cole vs. Charles City Nat. Bank, 87 N. W. Rep. (Iowa) 671. 











BANKING LAW. 


NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B. A., LL. B., Barrister, Toronto. | 





BILLS OF EXCHANGE—CHECKS DISTINGUISHED FROM—EQUITABLE A&S- 
SIGNMENT—TRUST—ORDER ON PRIVATE BANKER—BILLS OF EXCHANGE 
ACT, 58 VIC., CH. 83, SEC. 72 AND 74. 


? 


TRUNKFIELD vs. PROCTOR (Vol. 2, Ontario Law Reports, page 326, in the Divisional Court). 


The plaintiff was the executrix of the late Neil McEachren and as such 
claimed to be entitled to the sum of five hundred and sixty dollars in the 
hands of B. Madill & Co., private bankers. The defendants, Proctor and 
McKay, also claimed this money and the court directed this interpleader issue 
to decide the ownership. 

STATEMENT OF Facts: Neil MecEachren, in November, 1894, gave a 
mortgage on his farm to the defendant, Proctor, for $2,400. In June, 1897, 
Neil McEachren conveyed this farm to the defendant, McKay, who was his 
nephew, subject to a life interest in favor of the grantor for $150 a year. At 
this time there was a balance of $2,000 due on the mortgage, which McKay 
assumed, receiving from McEachren an undertaking to pay $500 of this sum 
and interest thereon. 

McKachren had a Savings bank account with B. Madill & Co., and in 
June, 1900, McEachren asked Mr. Madill to settle the amount due by him on 
the Proctor mortgage and to collect the annuity due from McKay. Madill 
thereupon procured McEachren’s signature to the following instrument: 

No. 43. BEAVERTON, Ont., January 4, 1900. 

B. MADILL & Co., Bankers. Pay to G. R. Proctor (on mortgage, McEachren’s share), 

or bearer, five hundred and sixty dollars. 
Witness (Sd.) B. MADILL. 
$560.00. | (Sd.) Nem (his X mark) McEAcHREN. 

About the 7th of January Madill told Proctor that McEachren had left 
with him $560 to pay his share on the mortgage, but he did not give to or 
show Proctor the above instrument. Proctor said the money was not due 
until February 1, and he did not want the money till then. 

On January 18, 1900, McEachren died, having previously by his will, 
named the plaintiff as his executrix and devisee and legatee. 

On January 29, Madill paid over the sum of $560 to Proctor and debited 
McEachren’s account with that sum. A few days before the death, Madill 
saw the defendant, McKay, and told him of the payment made by McEachren 
and secured from McKay a payment of the annuity. 

The plaintiff contended that McEachren’s death cancelled his banker’s 
authority to pay money under the instrument in question; and that the pay- 
ment made on January 29 was improperly paid and that the money should 
be recovered by the estate. 

JUDGMENT: If the instrument in question were a check the matter would 
be settled by sec. 74 of the Bills of Exchange Act, the 53 Vict. Ch. 33, by 
which the duty and authority of a bank to pay a check is terminated by 
notice of the customer’s death. But this instrument is merely a bill of 
exchange, the definition of a check in the Bills of Exchange Act referring to 
an instrument drawn upon a ‘“‘bank” and a ‘*‘ bank” by sec. 2 of the same 
act being defined as an incorporated bank or a Savings bank. 
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The effect of the death of the drawer of a bill of exchange is defined by 
Chitty on Bills of Exchange, 2d ed., page 202, as follows: ‘‘If the drawing 
of a bill is to be considered as a bare authority that is revocable, then the 
death of the drawer would determine the authority of the drawee to accept 
or pay; but if it is an authority coupled with an interest in favor of a payee 
or indorsee, then death would be no countermand.”’ 

Accepting this view of the law there was authority to Madill to accept or 
pay notwithstanding the death of the drawer. There was either a valid 
equitable assignment or a trust in favor of the respondent, Proctor, which 
became irrevocable when it was communicated to him and assented to by 
him. The evidence showed such communication and assent, and there must, 
therefore, be judgment dismissing the claim with costs. 





BANK ACT—SECURITY UNDER SEC. 74-—WHOLESALE DHALER—VALIDITY 
OF ADVANCE TO. 


THE MERCHANTS’ BANK OF HALIFAX vs. HOUSTON AND WARD (British Columbia 
Reports, Vol. 7, page 465). 


STATEMENT OF Facts: One Grey was the proprietor of a lumber mill in 
British Columbia and was a customer of the plaintiff bank. In April and 
June, 1898, he gave to the defendant, Houston, two chattel mortgages upon 
his machinery, plant, and logs in the rough and manufactured, and ail similar 
materials to be thereafter brought upon his premises. About August 1 of the 
same year he was offered a large contract by one Armstrong and requested 
the advance of $3,500 from the plaintiff bank wherewith to purchase the 
necessary logs. The bank, knowing his financial condition, refused to advance 
him the money but offered to advance it on the contract to a responsible man. 
Grey thereupon assigned his contract with Armstrong to his own bookkeeper, 
one Lawford, who undertook the contract and obtained the advance from the 
bank. To secure himself he took Grey’s notes in his favor for the amount 
and indorsed them to the bank and also assigned to it all moneys accruing 
under his contract with Armstrong. He thereupon purchased four booms of 
logs with the money advanced by the bank and upon the purchase conveyed 
the booms to the bank under sec. 74 of the Bank Act and in the form pre- 
scribed by that section. The booms were received at Grey’s mills, were mixed 
with other logs there and a portion of the whole was manufactured. When 
Grey made an assignment to the defendant, Ward, as assignee for the benefit 
of creditors, Houston under his chattel mortgages and Ward under the assign- 
ment, took possession of the logs and the bank brought this action to recover 
them and foran injunction preventing the defendants from dealing with them. 

JUDGMENT: The defendant contended— 

(a) That Lawford was merely a straw figure put forward by Grey, who was 
the real party to the negotiation to the bank. 

(b) That the transaction was invalid under the Bank Act. 

The full court held upon the evidence that no property in the logs passed 
to Grey and that the assignees could stand in no better possession than he 
himself could and that they, therefore, obtained no property in the logs in 
question. 

On the second ground it was strongly argued that the transaction was 
invalid under sec. 64 of the Bank Act, which provides that a bank shall not 
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‘except as authorized by this act * * * either directly or indirectly lend 
money or make advances * * * upon the security of any goods, wares 
and merchandise.” And it was agreed that the circumstances did not bring 
the case within the exception provided by sec. 74. The full court, however, 
reversing, the trial Judge held that sec. 74, sub-section 2 of the Bank Act 
expressly authorized the taking of the security which the bank had received. 
This sub-section reads as follows: ‘‘The bank may also lend money to any 
wholesale purchaser or shipper of products of agriculture, forest and mine 
* * * wypon the security of such products and the products thereof.” 
Lawford, by the purchase of a large quantity (amounting to 536,000 feet of 
lumber) was engaged in a wholesale transaction and the fact that he was 
Grey’s bookkeeper and took Grey’s notes to secure himself, does not affect his 
position as a wholesale purchaser and consequently the security taken by the 
bank is valid. There must, therefore, be judgment for the plaintiffs for an 
account of the logs received by the defendants and for an injunction restrain- 
ing them from further dealing with the said logs. 

[NotE.—This case is of considerable importance, as it is the first Canadian 
ease interpreting the phrase ‘‘ wholesale purchaser,” which has frequently 
been referred to as a possible cause of litigation. With all respect for the 
decision, it may be doubted if a single large transaction entered into by a man 
of no financial standing, whose ordinary occupation is that of a bookkeeper, 
ean give him a status of a ‘‘ wholesale purchaser” within the intention of the 


Bank Act. | 


INTERPLEADER ISSUE—BILL OF EXCHANGE AND EQUITABLE ASSIGNMENT 
DISTING UISHED—INDORSEMENT OF BILL OF EXCHANGE— 
PAROL ASSIGNMENT. 
THE BRITISH COLUMBIA LUMBER AND TRADING COMPANY vs. MITCHELL: Walker 
(garnishee), Champion and White, Claimants, before the Full Court (British Columbia 
Reports, Vol. 8, page 73). 

STATEMENT OF Facts: The plaintiff, having obtained a judgment against 
Mitchell, issued and served upon Walker an order attaching all moneys due 
from him to the said Mitchell. Walker admitted owing money to Mitchell, 
but set up that this money was claimed by Champion & White by virtue of 
the document referred to hereunder. The court directed an interpleader 
issue between the plaintiffs and Champion & White to decide title on the 
money. 

Mitchell was a contractor for the erection of a building owned by Walker. 
Nicholls and Barker were sub-contractors for Mitchell on another building 
and to whom Mitchell was indebted. Grant was Walker’s architect with full 
authority to pay moneys to contractors without reference to Walker. Nicholls 
& Barker drew an order on Mitchell in the following form: 

VANCOUVER, July 27. 

Mr. W. J. MircHELL: Please pay to Champion & White the sum of two hundred and 
seventy dollars ($270) and churge the same to our account, for plastering Place Block, Hast- 





ings Street, West, in full to date. (Sg.) NIcHOLLS & BARKER. 
Accepted : W. J. MITCHELL. 
Indorsed. * Please pay that order and charge to my account on contract for Robert 


Walker Slock on Hastings Street, City.’’ 

+ius order was communicated verbally to Mr. Grant, who undertook pay- 
ment of the same before the attaching order at the instance of the plaintiffs 
was served upon Mr. Walker. 
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JUDGMENT: The whole question turns upon whether or not the document 
set out is a bill of exchange’or an equitable assignment. If it is not a bill of 
exchange but an assignment, the claimants must succeed and the attaching 
order be dismissed. If it is a bill of exchange unpaid at the time that the 
attaching order was served, that order will bind the money in Mr. Walker’s 
hands. 

The Bills of Exchange Act, Sec. 3 defines a bill of exchange as ‘‘ an wncon- 
ditional order in writing addressed by one person to another and signed by 
the person giving it requiring the person to whom it is addressed to pay on 
demand or at a fixed determinable future time a sum certain in money to or 
to the order of a specified person or to bearer.” 

An order to pay out of a particular fund is not unconditional, but this must 
be distinguished from an order to pay coupled with a mere indication of a par- 
ticular fund out of which the acceptor is to reimburse himself. Such an order 
is unconditional and the indication of such a fund does not take the instru- 
ment outside of the definition of a bill of exchange. The determination in 
each case will depend upon the interpretation of the words used in the instru- 
ment in question, but the plain interpretation of the instrument in question in 
this action is that it is an unconditional order to pay with mere indication of 
a fund for reimbursement. 


JOINT STOCK BANK—DIVIDENDS PAID OUT OF CAPITAL—FRAUD OF 
GHNERAL MANAGER—LIABILITY OF INNOCENT DIRECTOR. 


DOVEY AND THE METROPOLITAN BANK vs. JOHN CORY, (In the House of Lords, 
1901 Appeal Cases, page 477). 

STATEMENT OF Facts: The appellants were liquidators of the National 
Bank of Wales, of which the respondent, John Cory, had been a director. It 
was sought to make him responsible for dividends paid to himself and other 
shareholders out of the capital of the insolvent bank, it being alleged that 
Cory, while not morally blamable, had become a party to false and fraudulent 
statements of the bank’s position and to the payment of dividends improperly. 

JUDGMENT: Lord Chancellor Halebury, in giving judgment, said: ‘‘It 

is idle to talk in general terms of the duty of a director to look after the con- 
cerns of his bank * * * without seeing what * * * in the ordinary 
course of business he ought to do or to have done.’”’ The National Bank of 
Wales was a large institution having its head office at Cardiff and many 
branch offices, each in charge of a Manager, who each week forwarded to the 
General Manager at Cardiff a statement of the loans, overdrafts, deposits, etc., 
at his branch during the past week. At the end of each quarter, a quarterly 
return was also sent from each branch, more fully and formally setting out 
the business of the branch in the quarter last past. Each year the General 
Manager visited each branch and in addition two competent inspectors audited 
the books and inspected the securities of the branches each year. The audit- 
ors, however, only saw the head office books of the bank and from them made 
their report. 

From the returns sent to them from the branches the General Manager or 
chairman of the bank brought to the attention of the board of directors such 
matters as in their judgment required the board’s consideration and it had 
never been the custom of the board to consider any matters not so brought 
before them. The statement upon the strength of which dividends were 
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declared were prepared and presented to the board by the chairman and 
General Manager. For some time prior to the liquidation, the auditors had 
directed warning letters to the chairman which, however, were concealed from 
the board of directors to whom false and fraudulent statements were presented 
on the strength of which the directors authorized payment of dividends not 
warranted by the bank’s condition. 

On the argument it was conceded that Mr. Cory had no knowledge of the 
warning letters of the auditors and that he fully believed in the accuracy of 
the statements presented by the chairman, and he was absolved from any 
moral responsibility. That being granted it is sought to make a test of his 
responsibility, that he did not find out what was fraudulently concealed from 
his knowledge. To impose responsibility on a director because he did not 
attend to any matter not brought before the board by the General Manager 
or chairman, and because he did not regard with suspicion and discover the 
crime of the bank’s officials, is to render any intelligent devolution of labor 
impossible. It would result in imposing upon each director the duty to 
personally act as auditor, Manager, etc. It is impossible to conclude that 
such is the legal duty of a director of a joint-stock bank. Where the director 
has attended to the ordinary course of proceedings and is free from moral 
wrong, he is discharged from legal responsibility where he is deceived by his 
own inferiors. 

/NoTE.—This case is of the greatest interest to Canadian bank directors as 
clearly defining their responsibility, inasmuch as the course of business pur- 
sued by the National Bank of Wales is to all intents and purposes that of 
every chartered bank in Canada. | 


REPLIES TO LAW AND BANKING QUESTIONS. 








Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter. 
est to warrant publication will be answered in this department. 

A reasonabie charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





FORGED CHECKS—RECOVERY BY DRAWEE. 


Editor Bankers’ Magazine: MANCHESTER, Iowa, November 16, 1901. 
Str: Where a bank pays a forged check from the funds of a depositor can it recover the 
amount of the check from the person to whom it paid the money ? jy * 


Answer.—This question is constantly recurring. A number of the text 
writers lay down the rule that when a bank upon which a check is drawn 
pays it upon the forged signature of the drawer, the money can be recovered 
under a mistake of fact. (Story, Prom. Notes § § 379, 529; 2 Pars. Notes & 
Bills 80.) The opinions expressed by these text writers, however, have not the 
support of the authorities where the party to whom the money was paid was 
a bona fide holder of the check. The drawee bank is deemed the place of 
final settlement, and if the check is paid on the forged signature of the drawer, 
there can be no recovery from the innocent party to whom the money was 
paid. In a few instances where it has been clearly shown that the holder of 
the check was negligent when he took the check, in not making due inquiry, 
Where such inquiry was demanded by the circumstances, it has been held 
that the drawee could recover; but such circumstance must be different from 
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those usually accompanying the transfer of checks from one person to another. 
Through statutory enactment, a different rule prevails in Pennsylvania on 
this subject. 





COLLATERAL SECURITY—RIGHTS OF TRANSFEREE OF INDEBTEDNESS. 


Editor Bankers’ Magazine: ELKHART, Ind., November 17, 1901. 
Sir: A firm executed several notes to a bank, and secured them by collateral. The 
bank desired to sell one of the notes and to avoid indorsing it had the firm execute a new 
note to its own order for the same amount and payable at the same time as one of the first 
notes. This note was indorsed in blank by the firm and exchanged for the note the bank 
desired to sell. The new note was sold by the bank without indorsement, the purchaser fully 
understanding the conditions of its execution and the bank’s reason for haying it made in the 
form in which it was when sold by the bank. It was understood both by the bank and the 
purchaser of the note that its payment was secured by collateral in the bank’s possession. 
On the maturity of the note a new note was given for the amount of the indebtedness and 
the old note cancelled. An execution on the collateral in the bank’s hands has been levied 
for a debt due from the firm giving it. Has the purchaser of the note referred to a lien on 
the collateral in the bank’s hands for the payment of his note. R. L, 


Answer.—The security in the bank’s hands was a mere incident of the in- 
debtedness and covered all the notes given by the firm including the note sold 
by the bank. An assignment of a debt possesses the title in the pledge to the 
assignee of the debt unless the parties agree otherwise. (2 Am. & Eng. Enc. 
Law, 1084; 1 Daniel Neg. Int. §§ 748, 834). The renewal of the note at ma- 
turity did not affect the right of the purchaser to enforce his lien against the 
collateral (Jones, Pledges, § 418, note 4; Trust Co. vs. Waddell, 26 N. Y. 
Supp. 980). 








GUARANTY BOND—CONTINUING CONTRACT. 





Editor Bankers’ Magazine : MILWAUKEE, Wis., November 17, 1901. 
Sirk: A corporation in this city for several years has been a borrower from our bank in 
sums ranging from five hundred to five thousand dollars and aggregating between ten and 
fifteen thousand dollars each year. For these sums notes have always been executed by the 
corporation and up to about August 1, 1900, were always indorsed by the directors as individ- 
uals. On August 1, 1891, to facilitate the carrying on of their business and with the approval 
of the bank, the corporation executed a bond to the bank, with certain of the directors as 
sureties, under which the secretary was authorized to negotiate and discount paper at our 
bank to the amount of twenty thousand dollars during the ensuing year. The bank, at the 
time, promised the directors, in writing, that on the execution of the bond it would extend 
credit to the corporation to that extent. The bond contained a condition stating that the 
indorsers ** have consented and do hereby consent to become security, jointly and severally, 
for the payment of such indebtedness in accordance with the terms of the negotiable paper 
issued or}to be issued, and discounted as aforesaid, and that this, their bond, shall stand as 
security therefor in the hand of the obligee above named, for the benefit of the holders of 
any such?paper.”’ One of the sureties to this bond died on May, 1901. Atthe time of his death 
the bank held notes of the corporation amounting to about twelve thousand dollars. Between 
the date‘of hisjdeath'and August 1, 1901, the bank loaned the corporation four thousand dol- 
lars additional. Is theestate of the deceased director liable to the bank for the four thousand 
dollars loaned the corporation after his death but prior to the expiration of the year for 
which the{bond was given? DIRECTOR. 


Answer.—The question as to whether the bond was a continuing guaranty 
or not, turns upon the intention of the indorsers, to be gathered from the 
instrument as viewed in the light of the circumstances under which it was 
executed. It is a general rule that when the engagement of a surety is a con- 
tract and%not a bare authority, it is not usually revoked by his death and his 
estate remains liable the same as he would have been had he lived. It seems 
that thej,deceased surety was a director in the corporation; that in the con- 
templation of the directors money up to twenty thousand dollars would be 
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required to carry on the business of the corporation during the ensuing year, 
and in consideration of the execution of the bond the bank had obligated 
itself toloanthe money. We think the contract of guaranty was a continuing 
one not revoked by the death of the surety and that the estate of the latter is 
liable on the loan of four thousand dollars made subsequent to his death but 
prior to August 1, 1901. 





DEMAND NOTES—PRESENTATION AND PROTEST. 
Editor Bankers’ Magazine: BELOIT, Wis., November, 21, 1901. 

Sir: In 1888, a corporation doing business in this city borrowed from the N. Bank four 
thousand dollars, giving its demand note therefor and the note was indorsed by its directors 
as sureties. Interest has been paid regularly on the note, but the whole of the principle 
remains dueand unpaid. Demand has been made on the corporation for its payment but the 
corporation is in straitened circumstances and it is not probable that collection can be made 
from the corporation. It is claimed by one of the officers of the bank that the sureties can- 
not be held on the note on account of the delay in pressing its collection and the failure of 
the bank to protest the note for non-payment within a year from its execution. Before tak- 
ing any further steps in the matter it is desired by the directors of the bank that your opinion 
as to the liability of the sureties be secured. 

Answer.—The authorities are almost uniform in holding that a demand 
note must be presented for payment within a reasonable time from its execu- 
tion, and if not paid protested, in order to hold sureties liable thereon. As to 
what constitutes a reasonable time no positive rule has been laid down, but a 
delay of three years is unquestionably not within that limit. In the case of 
Field vs. Nickerson, 13 Mass. 131, on a demand interest-bearing note, a delay 
of eight months from its execution before presentation and protest was held 
unreasonable and the surety was released. In New York it is held that an 
indorsement of interest-bearing demand note is a continuing security on which 
the indorser will be held liable until an actual demand and upon which the 
holder is not chargeable with neglect for omitting to make the demand within 
any particular time; but New York stands almost alone in so holding. In 
Michigan, in the case of Home Savings Banks vs. Hosie, 17 N. W. Rep. 625, 
it was held that where directors indorsed an interest-bearing demand note 
that they were released by a delay of two and one-half years in the presenta- 
tion and protest of the note for non-payment. 





NAMING WRONG PAYEE IN CHECK. 

Editor Bankers’ Magazine: PLATTSBURG, N. Y., November 12, 1901. 

Str: A Medina bank to which a note had been sent for collection by Geo. A. Hogan, col- 
lected the note and mailed its Cashier’s check in payment therefor to Jas. A. Hogan, the check 
being payable to Jas. A. Hogan. Jas. A. Hogan cashed the check at a Plattsburg bank and 
the latter forwarded it to Medina for collection. The Medina bank discovered its mistake 
and refused to honor its Cashier’s check. Jas. A. Hogan is insolvent and the money paid him 
cannot be recovered by action. Can the Plattsburg bank hold the Medina bank on its 
Cashier’s check ? G. A. 

Answer.—The negligence of the Medina bank is the cause of the loss and 
the principle that where one of two innocent parties must suffer a loss that 
he to whose negligence the loss is due, should stand it, applies, we think, in 
this case, and we believe that the Plattsburg bank, a bona fide holder of the 
Medina bank’s check, can enforce its payment. Asa general rule the pur- 
chaser of a negotiable instrument stands in ‘he position of a warranter of the 
genuineness of the indorsements. If the check had been made to Geo. A. 
Hogan, the purchaser of the check would be held to take the chances that 
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the person selling it was the identical Geo. A. Hogan named therein as 
payee, but it is not bound to know that ‘‘ Jas. A.” as written in the check was 
intended to mean ‘‘Geo. A.” The possession of the instrument by Jas. A, 
Hogan was entirely lue to the negligence of the Medina bank. The drawing 
of the check in his favor may be regarded as making it payable to a fictitious 
person, and such checks are regarded as payable to bearer. 





LIABILITY OF BANK FORWARDING FORGED CHECK. 

Editor Bankers’ Magazine: DAYTON, O., October 17, 1901. 

Srmr: Aisadepositor in the —-—— National Bank of this place. Some months ago a 
check apparently signed by him was received by the Dayton bank from a bank 1n Cleveland. 
The amount of the check was charged to A’s account and the proceeds were forwarded to the 
Cleveland bank. It now seems that the check was forged. Can the Dayton bank hold the 
Cleveland bank liable for the amount sent it on the check ? M. M. 

Answer.—Not if the Cleveland bank has paid over the money received by 
it on the check; it was the duty of the Dayton bank to know the signature 
of its depositors, and it is responsible for having cashed the forged check. 





NEGOTIABILITY OF “I O U’S.” 
Editor Bankers’ Magazine: BRIDGEPORT, Conn., November 18, 1901. 
Str: In settlement of an obligation a paper bearing the writing, ** Bridgeport, Conn., 
Nov. 11, 1901, 1O U One Hundred Dollars. C. M—,” was passed. Does the paper constitute 
a negotiable instrument under the Jaws of this State so that on transfer by indorsement the 
holder can collect without regard to defenses that the maker may have ? C. D. 


Answer.—No. The instrument is a simple due bill, and, under the laws 
of Connecticut, is not a negotiable instrument. 





GIFTS OF DEPOSIT IN EXPECTATION OF DEATH. 
Editor Bankers’ Magazine: -GENESEO, N. Y., November 18, 1901. 
Srr: A depositor in a bank while on his death-bed and but a few days prior to his death 
sent for his son and gave to him his bank book, saying that if he died he wanted his son to 
have the money and wanted to save him all the trouble and expense of probate proceedings. 
Was the gift a valid one so as to make it safe for the bark to pay to the son the deposit rep- 
resented by the bank book ? F. E. 


Answer.—The gift was what is known as a gift causa mortis, that is, a 
gift in expectation of death. It differs from other gifts in that the recovery 
of the donor annuls the gift. Otherwise it is valid; and if this gift was ac- 
eompanied by the same conditions, with that exception, that would be re- 
quired to make it valid otherwise, a good title was conveyed. It has fre- 
quently been held that a gift of a bank deposit may be made by a delivery 
of the bank book. 


UNAUTHORIZED EXTENSION OF NOTE. 


Editor Bankers’ Magazine: HAGERSTOWN, Md., November 22, 1901. 
Sir: The bolder of a note for seven hundred and fifty dollars extended the time of pay- 
ment thereon by indorsing on the back of the note over his own signature the words, “ For 
value received I hereby extend the time of payment of this note six months.” The maker of 
the note did not authorize and had no knowledge of the extension. Subsequent to the ma- 
turity of the note as originally executed the maker of the note paid to the payee therein 
named, two hundred and fifty dollars. This payment was not indorsed on the note. The 
holder then sold the note prior to the expiration of the six months’ extension which he had 
indorsed on it. The purchaser of the note had no knowledge of the payment. Has the maker 
of the note the right to offset against the purchaser the two hundred and fifty dollars paid 


the original holder after the date named in the note as the date at which it would mature? 
; H. §. 
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Answer.—The act of the payee of the note in indorsing thereon an exten- 
sion without the knowledge or consent of the maker ean not affect the rights 
of the latter, and the purchaser of the note after the date of maturity named 
therein, but prior to the expiration of the extended time, takes it subject to 
the payments made but not indorsed thereon. 





WORDS AFFECTING NEGOTIABILITY OF NOTE. 


Editor Bankers’ Magazine : PLYMOUTH, Mass., November 14, 1901 
Sir: Aninstrument in the general form of a promissory note contains after the words 
*“ promise to pay to M. H., or order” these words: “on presentation hereof.” Does the addi- 
tion of those words to the note affect its negotiability ? M. 
Answer.—The formal expression of some fact which is necessarily implied 
in the giving of every note is held not to render it non-negotiable; and the 
words ‘‘on presentation hereof” included in said note come within this rule. 





EFFECT ON ACCEPTED DRAFT OF ADVANCEMENTS TO DRAWER. 


Editor Bankers’ Magazine: BALTIMORE, Md., November 18, 1901. 
Sir: A person engaged in manufacturing certain supplies for another on a contract 
gave an order on the purchaser for what might become due him under the contract, as 
security for a loan. The bank taking the order and making the loan secured its accep- 
tance by the payee, for $1,200, the balance of the contract price after deducting payments 
made. Thereafter the manufacturer became financially embarrassed so as to be unable to 
complete the contract without assistance, and to enable him to complete it the person for 
whom the supplies were being manufactured, and who had accepted the order, advanced 
money to enable the manufacturer to go on with his work. This person now claims that 
there should be deducted from the amount which would otherwise be due on the order the 
payments made by him to secure a completion of the work. Has he a right to such deduc- 
tion? L. L. 


Answer.—On the authority of Blakestone vs. German Bank, 39 At. Rep. 
(Md.) 855, it must be held that the acceptor of the order was not entitled to 
the reduction. 





DEMAND NOTE—LIABILITY OF SURETIES—STATUTE;: OF LIMITATIONS. 

Editor Bankers’ Magazine: DoveER, N. H., November 12, 1901. 

Sir: A note given to the Bank in 1892, provided for payment on demand, with 
interest after six months,and gave the payee the “right of collecting the whole or any 
part of this note at their own discretion, or of extending from time to time, by reception of 
interest in advance or otherwise, the payment of the whole or any part thereof, without 
affecting our liability to pay the same.’ The note was signedfby the principal and two others 
known by the bank to be sureties. The note has been kept alive by the payment of interest 
and a small part of the principal. Can the sureties yet be heid for its payment under their 
waiver ? H, H. 

Answer.—The note became a demand note six months after its date and 
the statute of limitations commenced to run against it from that time. Ex- 
cepting as kept alive by payments or acknowledgment it was barred in six 
years from that date under the New Hampshire laws. The agreement for its 
extension could not have been intended for an indefinite extension from time 
to time, so that the creditors and principal maker could keep the sureties 
forever liable (Bank vs. Chick, 64 N. H. 410). The permission to extend 
from time to time can not be construed as delaying the operation of the bar 
of limitations more than one year, if at all, from the time it would have be- 
come effective but for such provision. If the sureties have made no promise 
to pay the note or otherwise acknowledged their liability and willingness to 
pay it within the last six years, their liability on the note is extinguished. 
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RATE OF INTEREST WHERE NOT SPECIFIED. 





Vditor Bankers’ Magazine: ABINGTON, Mass., November 13, 1901. 
Str: We have received for collection a note in form like the following, the words “with 
interest annually”’ being part of the printed form. May interest for the two months be law- 


fully demanded ? G. R. FARRAR, Cashier. 

$100 Boston, Mass., October 30, 1901. 
Two months after date I promise to pay to the order of Richard Roe, one hundred dollars, 

With interest annually.......cccccccccccccees Value received. Payable at.......ccccccccccccccccs 


pect iiieanteeeen JOHN DOE. 


Answer.—It is obvious that the printed words ‘‘ with interest annually” 
do not express the intention of the parties, and the question is whether the 
entire phrase must be rejected as meaningless, or only the word ‘‘ annually.” 
If a court were passing upon the matter it would take evidence as to the 
situation of the parties at the time the note was made and construe the 
instrument in the light of the surrounding circumstances. If in this light 
the reasonable inference would be that it was intended that the maker should 
pay interest, as, for example, if the note was given to secure a loan, then only 
the last word would be rejected. If on the other hand the note was given to 
secure a debt which was not then due, as, for instance, for the payment of 
money expected to come into the hands of the maker for the account of the 
payee, then the whole phrase would be disregarded. In the absence of such 
evidence on the subject, we think the first-mentioned construction should be 
adopted, and that interest for the time the instrument has to run would be 
collectible. 


LOST CERTIFICATE OF DEPOSIT—ISSUE OF DUPLICATE. 


Editor Bankers’ Magazine: RED OAK, Iowa, November 15, 1901. 
Sir: A National bank issued an interest-bearing certificate of deposit, payable on the 
return of the certificate properly endorsed, which was lost soon after its issuance, and the 
payee orally notified the issuing bank of the loss. After six months had elapsed, due search 
having been made for the lost certificate, the payee notified the bank in writing of his inabil- 
ity to find it, requesting a duplicate. Duplicate was issued and subsequently paid. Should 
the original certificate be regularly assigned by the payee with the intent to defraud and be 
presented for payment in the hands of an innocent holder for value received, could the inno- 
cent holder recover from the bank? Or, in other words, in the case of a lost certificate as 
cited above, is it incumbent on the issuing bank to require an indemnifying bond for its own 
protection ? BANK OFFICER. 


Answer.—If the certificate of deposit was in the usual form, it was a nego- 
tiable instrument. (Johnson vs. Barrey, 1 Iowa, 531; Miller vs. Austin, 13 
How. [U. 8.] 218; Frank vs. Wessells, 64 N. Y. 155; Pardee vs. Fish, 60 N. Y. 
268; Springfield, etc. Ins. Co. vs. Peck, 102 Ill. 260; Birch vs. Fisher, 51 Mich. 
36; Curran vs. Witter, 68 Wis. 16.) An innocent holder, therefore, could 
recover of the bank, provided, of course, that the certificate had been properly 
indorsed by the payee. Hence, the only adequate protection for a bank in 
such cases is to require a bond of indemnity before issuing a duplicate. In 
fact, it is never incumbent upon the bank to issue a duplicate certificate. It 
has the right to await demand of payment upon the original certificate, and 
unless this certificate is produced, may refuse to make payment until indem- 
nity isgiven. The statutes of many of the States, following that of New York 
(Code Civ. Procedure, Sec. 1917) require in such cases a bond or undertaking 
with sufficient sureties to be approved by the court in a sum not less than 
twice the amount named in the instrument alleged to have been lost. 
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CHECK FORGED BY CLERK. 


Editor Bankers’ Magazine : NEWARK, N. J., November 11, 1901. 

Sir: A draws check payable to B, and gives it to clerk to mail; the clerk forges the 
endorsement of B, and collects check. Later the clerk draws a check (copy of original) and 
forges A’s signature, sends it to B, who takes it and discharges A’s debts; the bank pays both 
checks. Aseeks to recover from the bank but refuses to produce check with forged endorse- 
ment. Question: Can the bank be held; are there any decisions bearing on the case? 

TELLER. 

Answer.—We infer from the statement of the case that the checks were 
returned by the bank to A with his other vouchers. He had then the right, 
upon discovering the fraud, to disclaim any authority on the part of the bank 
to pay either check, and upon his demand, the bank was bound to cancel the 
charges made against him. (Hall vs. Fuller, 5 B. & C. 750; Crawford vs. 
West Side Bank, 100 N. Y. 50; Shipman vs. Bank of the State of New York, 
126 N. Y. 318.) But clearly he had no right to retain either check, and at the 
same time repudiate its payment. Nor could it make any difference in the 
ease of the first check that it contained his genuine signature. Having issued 
the check, he can acquire the right to hold it only after payment by him or 
by the bank for his account. His retention of the check after full knowledge 
of the fraud would amount to a ratification of the payment, and would estop 
him from questioning the correctness of the charge against him in his account. 
(See Leather Manufacturers’ Nat. Bank vs. Morgan, 117 U. 8S. 96.) 





GARNISHMENT—APPLICATION OF CREDITS TO NOTES. 


Editor Bankers’ Magazine: DETROIT, Mich., November 23, 1901. 
Sir: A. B. sues C. D., principal defendant, and garnishes the bank. The Cashier makes 
disclosure under oath that at the time summons in garnishment was served, the bank held 
notes of C. D. upon which C. D. had instructed it to endorse his current credit, amount of 
notes being in excess of credit. At time of service C. D. had ledger credit balance of, say, 
$100, which had not been endorsed—by neglect of teller or bookkeeper. Is the bank liable to 
A. B. in the amount of C. D.’s ledger credit, A. B. having recovered judgment in original suit 
against C. D.? CASHIER. 


Answer.—The correct answer to this question must depend upon the pro- 
visions of the State statutes relating to attachment and set-off. But if the 
notes held by the bank were due, then there can be no doubt that the general 
lien of the bank is superior to the right of the attaching creditor. (Bank of 
Metropolis vs. New England Bank, 1 Howard, U. 8. 234.) If the notes were 
not due, then the bank had no general lien upon the deposit. (Jordan vs. Nat. 
Shoe and Leather Bank, 74 N. Y. 467; Manufacturers’ Nat. Bank vs. Jones, 2 
Pennypacker [Pa.] 377.) But, perhaps, the facts of the case might establish 
on the part of the bank a right of equitable set-off. (See Ford’s Exr. vs. 
Thornton, 3 Leigh [Va.] 695; Kentucky Flour Mill Co.’s Assignee vs. Mer- 
chants’ Nat. Bank, 90 Ky. 225; Nashville Trust Co. vs. Fourth Nat. Bank, 
91 Tenn. 336.) Unless there were circumstances in the case which gave the 
bank the right to hold the depositor to his direction to apply his deposit to 
the notes, this direction was revocable until the application was actually 
made, and hence this direction standing alone would be insufficient, until 
carried out, to defeat the rights of a creditor garnishing the deposit in the 
meantime. 
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THE GOLD RESERVE OF GREAT BRITAIN. 


[GEORGE L. AYRE in London “ Bankers’ Magazine.’’] 


On this subject of national reserves much has been written. That it is of import- 
ance is proved by the eminence of the writers who have enlarged on it; by the 
frequency of the warnings in our financial and banking periodicals ; by the power- 
ful measures adopted by foreign countries in attracting and retaining gold ; by the 
immense superstructure of credit resting upon a small cash basis; and lastly, and 
perhaps pre-eminently, by the experience which has taught us that a large specie 
reserve is the best counteractive of panics. 

‘“* A reserve is kept to meet sudden and unexpected demands. Speaking broadly, 
these extra demands are of two kinds—one from abroad to meet foreign payments 
requisite to pay large and unusual foreign debts; and the other from at home to 
meet sudden apprehension or panic arising in any manner, rational or irrational.” 
(Bagehot’s ‘‘ Lombard Street,” page 45.) 

But there is this difference between the two demands: the external withdraws 
bullion, whilst the internal withdraws legal tender, which, in England, for unlimited 
payments, consists of Bank of England notes and gold. For ‘‘ Within a country the 
action of a government can settle the quantity, and therefore the value, of its cur- 
rency ; but outside its own country, no government can do so. Bullion is the 
‘cash’ of international trade ; paper currencies are of no use there ; and coins pass 
only as they contain more or less bullion.” (‘‘ Lombard Street,” page 46.) 

It is necessary at this point to enquire a little closer into the nature of the internal 
demand. Ordinarily, cash payments are rarely made, save for retail purchases, etc. 
Credit instruments are the means by which the great mass of commercial debts are 
settled.* And it is only upon a disturbance of credit arising from various causes, 
such as the stoppage of a firm of repute, a continued reduction in the reserve of the 
banking department of the Bank of England, and a bad harvest, that credit instru- 
ments are discredited and cash payments come into vogue. The demand for legal 
tender at such times is excessive. But, by the Act of 1844, no increased issues are 
possible, or, at least, are dependent upon the deposit of gold. For, by this act, the 
Bank of England is empowered to issue notes to the extent of £17,775,000 on seculi- 
ties, and all above this to be on the basis of gold. 

But ‘‘The two maladies—an external drain and an internal—often attack the 
money market at once.” (‘‘ Lombard Street,” page 49.) The gold, therefore, on 
which further issues alone are possible, and when also they are the most needed, is 
itself undergoing an extraordinary demand from foreign countries. To relieve the 
pressure thus caused (1) by the external drain, there is only one way, assuming that 
England is still to be a free gold market, and that is by raising the discount rate ; 
(2) by the internal drain, we must have either an additional quantity of gold, ear- 
marked, on which, when necessary, further issues may be made, or an alteration in, 
or the suspension of, the Bank Act, allowing the issues to adapt themselves to the 
wants of the country. 

But, where banking is at all developed, the only place where gold can be obtained 





*In the United States it was found upon enquiry, made on July 1, 1896, that eighty per 
cent. of the whole business was carried on through the agency of checks, drafts, etc. No 
similar enquiry has been made in England, but we have the statistics of the London Clearing- 
House, which show thc total passed through last year to have been £8,960,170,000. 
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is from the banks, and, by our English system, which will now be explained, the 
Bank of England is the only one holding any large quantity. 

This plan of entrusting all our reserve to the Bank of England was not by any 
means pre-arranged, but has been brought about ‘‘ by the effect of a long history.” 

How the Bank came to be established is too well known to require recounting 
here. It may be sufficient to say that its charter was granted in order that it might 
give assistance to the Government, which was in sore straits for money. ‘It was 
for a long time the focus of London Liberalism, and in that capacity rendered to the 
State inestimable services. In return for these substantial benefits the Bank of 
England received from the Government, either at first or afterwards, three most 
important privileges : 

‘‘ First—The Bank of England had the exclusive possession of the Government 
balances. * * * 

Secondly—The Bank of England had, till lately, the monopoly of limited liability 
in England. * * * 

Thirdly—The Bank of England had the privilege of being the sole joint-stock 
company permitted to issue bank notes in England. * * * 

With so many advantages over all competitors, it is quite natural that the Bank 
of England should have far outstripped them all. Inevitably it became the bank in 
London ; all the other bankers grouped themselves round it, and lodged their reserve 
with it. Thus, our one reserve system of banking was not deliberately founded 
upon definite reasons ; it was the gradual consequence of many singular events, and 
of an accumulation of legal privileges on a single bank which has now been altered, 
and which no one would now defend.” (‘‘ Lombard Street,” page 97.) 

This work, ‘‘ Lombard Street,” is from beginning to end one unmitigated censure 
of our one-reserve system. But, strange to say, the evils there denounced are still 
with us. If anything, the situation is more acute. [he dangers are greater, and a 
panic would spell ruin to a greater proportionate number. But it is when we 
examine into the various sources from whence a demand may arise, that we become 
impressed with the necessity of immediate reform. 

The Bank of England’s weekly return gives the Bank’s liabilities to the general 
public under the head of ‘‘ Other Deposits.” They include, not only the current 
accounts of its customers in London and at its various branches, butalso the accounts 
of bankers who lodge with it what they deem sufficient to meet unforeseen with- 
drawals. But these banks not only entrust their reserves to the care of the Bank of 
England ; they also have deposited with them the reserves of other banks. As Clare 
says (‘‘ Money Market Primer,” page 29): ‘‘ Wherever possible the responsibility of 
keeping a reserve is shifted on to some one else. * * * The country branch 
banks look to the head office, the head office relies on the balance at its London 
agent’s, and the London agent keeps his reserve at the Bank of England. 

‘“The bank has, therefore, the responsibility of looking after what is really the 
ultimate banking reserve of the whole country, and the ‘other deposits,’ or, at any 
rate, that part of them belonging to bankers, are, as far as actual cash goes, the only 
source from which an immediate supply can be obtained to satisfy any immediate 
need. In whatever part of the country an urgent demand for cash should spring up 
(as in case of a ‘run’ on a bank), it can only be met by trenching on the one central 
fund.” 

Nor is it possible to get an accurate estimate of these bankers’ balances. Prior 
to 1877 they were stated separately, and, when last published, amounted to £9,543, - 
000. (‘‘ Journal of the Institute of Bankers,” May, 1900, page 239.) 

‘‘Other Deposits” at the time of writing amount to £38,958,000, so that this must 
be the outside amount. Of these, Mr. Hansard, in his recent paper on the ‘‘ Effi- 
ciency of Reserves,” read before the Manchester Institute, assumed one-half to belong 
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to bankers. If he is right, and also taking for granted that the Bank of England is 
able to pay cash on demand, then £19,479,000 is the total cash held in reserve by all 
the banks in the United Kingdom (excepting the Bank of England), against deposits 
amounting to over £700,000,000. 

Within recent years foreign banks have established offices in London, and as 
shown by Messrs. Fuller and Rowan in their essay on ‘‘ Foreign Competition in its 
Relation to Banking,” ‘‘They must each have an account at one or other of the 
clearing banks. * * * Of course, their doing so constitutes a further claim on 
the central fund, and fresh reason for taking all precautions as to its adequacy. At 
the same time it implies that they, with ourselves, are concerned in its safety.” 
(‘‘ Journal of the Institute of Bankers,” February, 1900, page 65.) But, obviously, 
they have not the same interests at stake, and so are not as intimately concerned in 
its proper maintenance. 

Billbrokers also expect accommodation from the Bank of England at crises, 
Bankers deposit with them, ‘‘at call and short notice,” considerable sums of money, 
and when danger threatens these are called in, But the brokers do not keep a 
reserve. ‘They pay interest on all they receive, and so cannot afford to keep any 
money idle. When, therefore, the bankers call in their deposits, the brokers have 
perforce to apply at the one remaining place, the Bank of England, where money 
can be had. 

Our store of gold is also liable to depletion from outside sources. In no other 
country is gold sure to be obtained. The Bank of France, when exchanges are 
unfavorable, places a premium on gold when required for export, if the foreign 
drain is likely to continue. She also has the option of paying gold or silver in 
exchange for notes. The Imperial Bank of Germany has never been known to refuse 
gold payments. Yet, ‘‘ At the same time, there is a general impression that, while 
always saying ‘ Yes,’ it usually means ‘ No;’ and itis said to have occasionally visited 
its resentment upon exporters, who have had the temerity to ask for gold at incon- 
venient seasons.” (‘‘ Clare,” page 116.) The explanation of this reluctance to part 
with gold is to be found partly in the constitution of the banks. Both are semi-State 
banks, and the interests of the shareholders are made subservient to those of the 
nation. And again, ‘‘ The contingency cof war is never fora moment absent from 
the minds of those who have the direction f Continental finances.” (‘‘ Clare,” page 
111.) In both countries it is deemed unpatriotic to export gold at an inopportune 
time, and one who ventured so to do would be denounced as a traitor to his country. 
A further explanation lies in the fact that these countries are debtor countries to 
England, and that, unless these measures had been adopted, their gold would long 
since have disappeared.* 

The United States is now claiming to be a free gold market. But ‘‘To make a 
market free, there must be confidence on the part of those who wish to deal in it— 
firstly, that they can sell readily ; and, secondly, that they can buy equally promptly.” 
(‘‘ Statist,” February 24, 1900, page 285.) But in the United States there is not that 
absolute certainty that gold can always be obtained. They have now, to all intents 
and purposes, a gold standard, yet the recent Currency Act does not, as admitted 
by Secretary Gage, safeguard it. Whenever, therefore, a stringency is felt abroad 
for gold, London is the first to experience the strain. Such then being the possible 
demands, we may look at the means used by the Bank of England in protecting its 
reserve. 

Since 1860 the bank rate has been the modus operandi. This, in the long run, as 
proved by experience, is sure to draw gold. But a considerable time may elapse 





* Japan is a recent instance of this. The difficulty she has to contend with in the estab- 
lishment of a gold standard is this fact, that she isa debtor country to gold standard countries, 
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before it begins to make its presence felt. The state of credit in the country infiu- 
ences it; if it is disorganized, a much longer time is required. Thus, ‘‘in 1866, in 
spite of a ten per cent. bank rate, Paris exchange remained for three months against 
London.” (‘‘ Clare,” page 102.) And again more recently, during the early stages 
of the present South African war (December, 1899), a six per cent. bank rate proved 
for a time inoperative. There is no doubt that the power of the Bank in this respect 
is not what it was. It is no longer able to control the foreign money markets when 
it pleases. As already indicated, other countries put obstacles in the way of gold 
exports. The old method of bringing market rate, which at ordinary times governs 
the transfer of capital from one country to another, intoconformity with bank rate by 
selling consols, and so taking up the surplus money, is not as effective as it was 
thirty years ago. This is due (1) to the immense resources of the joint-stock banks, 
and (2) to the presence of the foreign banks in London. These latter are more inde- 
pendent of bank rate than the former. ‘‘ Ourrates are influenced to some extent by 
the relationship which exists between the interest allowed on deposits and the 
‘Bank’s’ published rate, whereas their supply of capital is drawn from a source out- 
side this country ; so that in discounting bills in London they are not bound, as are 
our own institutions, to follow the lead of the Bank of England.” (‘‘ Foreign Com- 
petition in Its Relation to Banking,” ‘‘ Institute’s Journal,” February, 1900, page 62.) 
Another reason is to be found in our altered economical relations with other coun- 
tries. A writer in the ‘‘ Statist” (February 9, 1901, page 239) showed that whilst our 
imports of food and raw materials of manufacture are increasing, there is a tendency 
for our exports to decrease, owing to foreign protective duties and subsidies. He 
also pointed out that other countries are competing eagerly for our foreign trade ; 
that they are founding colonial empires; and that they are becoming investors 
abroad. In all these ways our commercial supremacy is being menaced. Foreign 
countries are aspiring to our high altitude ; the distance is ever lessening between 
us; and the probability is that, in the future, instead of there being one supreme 
power, there will be several. 

But, apart from the foregoing, figures demonstrate that bank rate has barely pro- 
tected our reserves. In 1899 the average amount of bullion held was £30,341,600, 
an increase on 1877 of only £5,000,000. In the same period Germany’s holding was 
increased by £20,000,000, and France’s by £28,000,000. (‘‘ Bankers’ Magazine,” 
August, 1900, page 128.) In the same period the production of gold has enormously 
increased, but it has practically been all absorbed by other countries. 

The Bank is, however, now beginning to adopt more progressive tactics. When 
occasion requires it competes in the open market for gold; it also lends money free 
of interest against shipments of gold, for periods covering the time of transit. In 
these ways it, of course, brings itself more into line with the methods pursued by 
the Imperial Bank of Germany. 

Suggestions have been advanced by which the Bank could make its rate more 
effective. (1) That if the Bank were to allow interest on deposits it could obtain 
greater control over the market. ‘Then, by raising its rate it would relieve the 
market of its surplus. Market rates would advance and gold would be attracted. 
But, by so doing, it would induce those who are easily frightened to become deposi- 
tors, and would expose itself, more or less, to the risk of a ‘‘run,” whereas now its 
deposits at such times always increase. (2) That if it entered more largely into the 
discount business, it could, at any time, by merely refusing to discount, add large 
sums to its reserve. This would be true. But it would entail a departure from the 
Bank’s practice of altering its rate according to the proportion of reserve to liabili- 
ties. Again, at such times, the Bank’s own policy is to lend more freely and not to 
contract its discounts. It might, however, with advantage to itself, hold foreign 
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bills. By so doing it would be able to prevent, or postpone, an inconvenient gold 
export.* 

We cannot, therefore, expect to get through the medium of bank rate any large 
supplies from non-gold-producing countries. Our hope then lies in the Transvaal, 
When the present war is over, gold will again flow into the country, and a greater 
proportionate reserve will be possible. But the question arises, Who shall bear the 
burden? 

We can hardly expect the Bank of England to undertake this responsibility alone. 
It endeavors at present to maintain its reserve at an average of about forty per cent. 
of its liabilities. This is ample for, and in excess of, its own requirements. And 
here we touch that debatable question, Is the reserve a Bank of England reserve, 
pure and simple, or is it the reserve of the whole country? This has not yet been 
satisfactorily settled. On the one hand, we have the opinion of Sir Robert Peel, 
‘‘ that the banking department of the Bank of England ought to be managed exactly 
on the same principles as that of any large bank in England.” (‘‘ Hankey’s Bank- 
ing,” page 43.) On the other hand, facts prove incontestably that no other reserve 
is kept, and that our immense credit system rests upon it. Even the action of the 
Bank of England itself lends credence to this view, for at crises it lends freely. But, 
save for the one recent declaration of a late Governor of the Bank, there has been no 
‘*explicit and continuous” acknowledgment on the part of the governors that such 
is the case. The situation may be summed up thus: the Bank refuses to acknow}l- 
edge that it is compelled in any way to hold the reserve of the country ; yet, at the 
same time, it practically admits that no other reserve is kept, and that therefore it is 
its duty to maintain one. This is an anomalous position, and one that ought to be 
rectified as early as possible. The Bank of England is, however, not to blame. It 
is not a State bank in the sense that the Imperial Bank of Russia, the Imperial Bank 
of Germany and the Bank of France are. Yet it has possession of the Government 
accounts. And this, combined with its compulsory weekly return, is the only man- 
ner in which the banking department differs fr6m any large joint-stock bank. Under 
the circumstances we have to admit that the duty has been well performed. The 
interests of the shareholders have to be considered as well as those of the public. 
But these, generally speaking, in the past have been subordinated to the public 
weal. The directors were publicly complimented by Sir Robert Peel on the passing 
of the 1844 act on their public spirit. Several times since then has the Bank placed 
patriotism before dividend, and therefore deserves well of the public. If, therefore, 
the Bank is to increase its reserve there should be some compensation, in one form or 
other, granted to it. 

Nor is it possible to dispense with this system and compel each banker to keep 
his own reserve. Bagehot considered that we may as well try to ‘‘ alter the English 
Monarchy and substitute a republic, as to alter the present constitution of the Eng- 
lish money market, founded on the Bank of England, and substitute for it a system 
in which each bank shall keep its own reserve. There is no force to be found ade- 
quate to so vast a reconstruction and so vast a destruction, and therefore it is useless 
proposing them.” 

Proposals have, however, been made, but they have not met with the approval 
of bankers. The objection raised is, that at present ‘‘ the Government, if need be, 
will help the Bank, and what is more to the point, that the Bank, if need be, will 
help them; while if they kept their own reserves there would be no reason why 
either the one or the other should come to their assistance. * * * Bankers con- 
clude, therefore, that whatever else may happen at a future crisis, the Bank of Eng- 





* The charter of the Austro-Hungarian Bank, which is modelled on that of the Imperial 
Bank of Germany, allows the Bank to issue notes up to 60,000,000 krones against foreign ster- 
ling bills. This provision has been found to be very useful. 
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land will weather the storm, and by presenting it with their surplus in time of ease, 
they expect to establish a claim to its good offices in time of stress.” (‘‘ Clare,” 
page, 53.) 

It is, however, satisfactory to note that there is a general feeling among bankers 
that something ought to be done. And this has taken a practical form. The more 
enlightened bankers acknowledge it to be their duty to support the Bank in obtain- 
ing control over the market when necessary, by increasing their deposit rates. One 
bank is also reputed to have taken a more prominent step, and is supposed to hold a 
store of gold other than for till purposes. In 1899 two committees were appointed 
to consider the question of ‘‘ Our Available Gold Reserves.” ‘‘ But, unfortunately, 
nothing wasdone. The committees have neverreported. And, so far as the outside 
public is aware, they were unable to agree to anything whatsoever. It is understood 
that there were two suggestions put forward. The first was that the leading joint- 
stock banks in London should gradually and carefully accumulate a gold reserve 
amounting to about ten per cent. of their deposits, which at that time would have 
given a reserve of nearly £35,000,000 sterling, and that this reserve should be held 
separately from that of the Bank of England. The second suggestion was that 
negotiations should be opened with the Bank of England, and that the joint-stock 
banks should offer to increase considerably their present balances with the Bank, on 
condition that the latter undertook to keep a very much larger reserve in the future. 
The latter plan would make the least possible change in present arrangements, would 
cost the joint-stock banks little, and would maintain harmony between them and the 
Bank of England. But the difficulty of inducing the banks to act together, and 
their jealousy of the Bank of England, shipwrecked the proposal.” (‘‘ Statist,” 
February 23, 1901, page 331.) 

(We are glad to have the assurance of a prominent bank director that the matter 
is only temporarily shelved, and that when the present war is over it will again 
receive due attention.) 

If the former plan were adopted the duty of keeping a reserve would be a joint 
one, and would depend for its proper working on an amicable relationship. There 
is the probability that the Bank would under the circumstances reduce its reserve, 
and no longer regard it as a public duty to maintain it at its present high level. It 
is also likely that a longer time would elapse before the market could obtain relief in 
time of panic. The question of storing the gold would also be a difficulty. The 
latter is by far the better plan, and if properly worked should result in a substantial 
addition to our reserve. The gold should be ear-marked, and should not be used 
except when really required, The difficulties in the way would soon be surmounted 
if the Bank and the banks were each imbued with the pressing necessity of reform, 
and were each determined to do their utmost to attain this desired end. It would 
be impossible in this essay to go into minor details, but there is one which ought to 
receive attention. It is this: the government of the Bank ought to be brought more 
into line with present-day requirements. Bagehot strongly deprecated the system 
of government by which a fresh Governor is appointed every two years. He sug- 
gested that a permanent Governor should be appointed, and that a thorough banking 
training should be an indispensable qualification. In these days specialization is 
absolutely necessary, yet men with no practical banking experience are appointed to 
discharge what may he the most onerous duty that may fall to any man. 

But if the banks are not able or willing to come to a decision there is only one 
alternative left us, viz., Government interference. The United States is the only 
country where banks are legally compelled to hold a reserve against deposits. Those 
of the banks in reserve cities have to maintain a reserve of twenty-five per cent., and 
those outside the reserve cities have to keep fifteen per cent. But this is a fixed 
reserve, or, rather, it is no reserve at all, for it can never be used. No matter how 
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severe the crisis, the percentage remains the same. A modification of this plan, but 
still under Government control, has been suggested by a writer in the ‘‘ Statist” 
{March 16, 1901, page 492). He suggests that the proportion of reserve to deposits 
should vary inversely with bank rate. That when the proportion falls bank rate 
should rise, and vice versa. ‘The plan also embraces the storage of gold either at the 
clearing-house, for which special facilities would have to be made, or at the Bank of 
England. The objection to a fixed reserve is, that when the cash approached the 
limit, feeling would be intense and a panic thereby occasioned. This plan obviates 
this difficulty, for the remedy lies in the bank rate. But Government iuterference, 
as the writer admits, is not to be desired. And again, before Government took upon 
itself the task of compelling banks to hold a reserve, we might reasonably expect it 
to put its own house in order. It now holds £187,750,000 in deposits, and ‘‘is con- 
sequently the greatest deposit bankerin the Empire. Yet it holds nota single penny 
of reserve against this immense liability. 'The Exchequer, no doubt, keeps a balance 
with the Bank of £2,000,000, and other Government departments keep £4,000,000 or 
£5,000,000. But these balances are not a reserve. They are not in gold, and they 
are not ear-marked. It is quite true that the new deposits do largely exceed the 
withdrawals, and probably will continue to exceed them as long as the prosperity 
of the country is maintained, provided the interest allowed depositors is not reduced. 
But suppose we were to be involved in a great war; that, for a while, our command 
of the sea was gravely imperilled ; that, in consequence, the imports of food and 
raw materials of manufacture were seriously hindered, and that as a result trade was 
thrown out of gear and work became very scarce. In that case it is certain that new 
deposits would fall off immensely—probably would be entirely stopped for a time ; 
while the withdrawals would be very large. How would the Government meet a 
general demand for withdrawals? If it were to sell consols at such a time, prices 
would be driven down alarmingly.” (‘‘Statist,” February 16, 1901, page 283.) 

This is a matter upon which all bankers feel very strongly. Sir Samuel Monta- 
gue, M.P., three or four years ago suggested to the Chancellor of the Exchequer 
that ‘‘the Government should accumulate a reserve of £5,000,000 or £10,000,000 in 
gold to be held separately in a chest at the Bank of England. This could still be 
done gradually by buying for the sinking fund some of the consols held by the post 
office.” The objection raised by Sir Michael Hicks-Beach was ‘‘ that he did not like 
sacrificing the interest on a reserve of even £5,000,000.” Sir Samuel replied “‘ that 
such loss of interest would be more than recouped by the saving effected by the 
reduction from two and one-half to two per cent. on deposits between £100 and £200 
in the postal Savings banks.” (‘‘ Bankers’ Magazine,” April, 1897, page 579. 
Extract from letter to the ‘*Economist.”) This gold, as Sir Samuel Montague 
pointed out in the same letter, might be loaned to the Bank when occasion required 
at a stiff rate of interest. 

Lord (then Mr.) Goschen, after the Baring crisis, when the Bank had to ask for 
assistance from Russia and France, suggested an alteration in the 1844 act, which 
included the issue of £1 notes upon a basis of four-fifths gold and one-fifth securities. 
The gold was to be extracted from the circulation by means of the notes which were 
to take its place. But as this did not meet with the approval of the bankers, and as 
it is improbable that it would succeed in ousting the sovereign, no useful purpose 
would be served by discussing it here. 

There is one more suggestion which, while not increasing our stock of gold, 
would undoubtedly relieve a strain caused by a panic. I allude to the 1844 act, to 
which reference has already been made. Clare says (page 61) ‘‘ The spirit of the law 
is that the issue shall adapt itself to the wants of the country.” But this is not s0. 
As previously shown, the elasticity is determined by the gold deposited. 

The mere fact that there is a limit to the Bank’s issuing power is sufficient to 
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aggravate a panic. “* An elastic limit of note issue is a powerful weapon for restor- 
ing financial confidence in cases of panic. It was the existence of a practically rigid 
limit in England in 1847, 1857 and 1866, and in the United States in 1893, which led 
to the pressure for currency and the tendency to hoard it. The removalof the rigid 
limit—by means of the suspension of the Bank Act in England, and by the issue of 
clearing-house certificates and certified checks in the United States—did much to 
restore healthful conditions to the financial organism.” (‘‘Conant’s History of 
Modern Banks of Issue,” page 459.) 

The charter granted to the Imperial Bank of Germany in 1875 ‘‘is modelled on 
that of the Bank of England ; but it differs in one important respect. It is author- 
ized to issue rotes to the extent of about fourteen and one-half millions sterling 
(since increased to twenty-two and one-half millions) without holding gold as a 
security for them, which is evidently based on the constitution of the Bank of Eng- 
land. Furthermore, the Bank can issue as many notes as it pleases above that 
amount by holding gold against them, just as the Bank of England likewise can. 
But the Bank of England cannot issue notes beyond the authorized circulation and 
the gold it holds without breaking the law. The German Government wisely decided 
to avoid the example of the Bank of England in this respect, and when it converted 
the Bank of Prussia into the Imperial Bank of Germany, it authorized the latter to 
issue notes to any extent required, on condition that it paid to the Government a 
duty of five per cent.” (‘‘ Statist,” July 1,1899, page 15.) Such a provision as this 
would be a great benefit, and would assist us, as it has assisted Germany in the past, 
in stemming those unavoidable disturbances of credit. In addition, a suspension of 
the act would be obviated. It is the knowledge that the Bank’s issues are almost 
exhausted, and that if additional issues are to be made the act must be suspended, 
and the uncertainty thereby occasioned, that intensifies a panic. 

These, then, are some of the means by which our gold reserves may be strength- 
ened. No amount has been stated up to which they should be increased. This 
would be almost impossible, for no reserve, however great, would be sufficient in 
some crises. A great war would soon absorb all surpluses, and for such an event 
we should have to rely upon our credit. 

There still remains the further question, How are we to maintain the reserves 
when strengthened? There is only one way, and that is by means of bank rate. 
This, if the Bank of England and the joint-stock banks unite, ought to be far more 
efficacious, and further shows the desirability of joint action. 








New Counterfeit $2 Silver Certificate.—Series 1899; check letter, C; J. W. Lyons, 
Register; Ellis H. Roberts, Treasurer; portrait of Washington. This counterfeit is appar- 
ently a photographic production, printed on two pieces of paper pasted together, the pasting 
being very poorly done, leaving the note wrinkled in many places. There has been no 
attempt made to represent the silk fibre of the genuine except as it appears in a photograph. 
The note, at first glance, looks like one that had been subjected to the action of chemicals, as 
the colors are very badly applied over the original photographic imprint, giving the note a 
smeared look. This is particularly true of the back. By rubbing the colored parts with the 
wet finger, or a sponge, the colors can be easily removed. It is not considered necessary to 
give a more detailed description of this note, as its appearance should immediately attract 
attention and cause detection. 





_ Taxable Assets of Banks.—The Commissioner of Internal Revenue has rendered a de- 
cision that bankers must return for taxation capital, surplus, undivided profits and borrowed 
money used in their business. Capital is taxable whether invested, as in the case of the 
United States bonds or the bank building, or circulating, as in the case of money. “In pro- 
viding that surplus shal] be included as capital,” the decision says, ‘it is obviously the pur- 
pose of the law to have the tax imposed apply to all money used or employed by banks as 
capital in carrying on their business.” 

















‘“EMERGENCY CIRCULATION” OF NOTES IN TIMES 
OF DIFFICULTY. 





[From the London “ Bankers’ Magazine.’’] 


Many suggestions have been made for the provision of a bank note issue which 
might be adjusted to the wants of the country and made available when needed for 
the requirements of business ; this is sometimes called in reference to the occasions 
when it is required—and especially in the United States of America—an “‘ emergency 
circulation.” Such an excess circulation beyond the limit fixed in the act is pro- 
vided through the arrangements of the Bank Law in Germany. It is not needed in 
France, because the prudence which has marked the management of the Bank of 
France has enabled it to meet any emergency, any drain of specie for business 
requirements, without overstepping the limits imposed by the law under which the 
operations of the Bank of France are carried on, and hence there is no call for power 
to permit an emergency circulation in that country. In Germany, on the other 
hand, as we have continually noticed in our translations of the report of the Impe- 
rial Bank of Germany, an excess of emergency issue has been increasingly required 
during late years. The operations of the Bank of Germany are now nearly five 
times as large as they were when that Bank was founded. The circulation is secured 
by regulations somewhat similar to those imposed by the English Bank Act of 1844, 
but in case of an ‘‘ emergency” the Bank is allowed to exceed the jimit on payment 
of a duty of five per cent. on the excess. How large that excess has been may be 
gathered from the fact that in the year 1900 it was nearly £18,000,000 on one occa- 
sion ; and the duty on the excess, which was £96,000 in 1898, was £142,000 in 1899, 
and nearly £136,000 in 1900. It is true that the amount in 1900 was slightly less 
than in the preceding year, but that the need for this excess was at times not by any 
means smaller in that year than previously, is sufficiently shown by the fact that the 
highest amount of excess issue was in round numbers during 1898, £14,000,000; 
in 1899, £17,000,000 ; and in 1900, £18,000,000. 

The best defence which a banker can have in case of any emergency is a good 
reserve and the ability to maintain it. But times occur, and sometimes recur, in 
business, when, without any question as to a demand for specie either for export or 
arising from an alarm, more than the usual amount of the ‘‘ circulating medium” is 
required in order to meet the ordinary demands of business, and on those occasions, 
if the laws of a country impose fixed limits on banking operations, permission should 
be given for allowing an excess, We have seen how this is done in Germany ; and 
a demand for somewhat similar arrangements has arisen in the United States, much 
as it has done in the United Kingdom—though in neither case has legislation been 
enacted to meet the difficulty—though in both cases that difficulty has been often 
admitted. The ideal state of matters, of course, would be that banking should be 
carried. on without any special legal limitations except those imposed on business in 
general; namely, of meeting all obligations when required to do so. Unfortunately, 
however, in no civilized country of the world that we are aware of does this Arca- 
dian freedom and simplicity prevail. The National banks of the United States issue 
their note circulation under very strict regulations—stricter, indeed, than those 
imposed either on the Scottish or on the Irish issuing banks. These, and the propo- 
sals for alteration, were referred to in the address of Mr. James H. Willock, Presi- 
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dent of the Pennsylvania Bankers’ Association, to the convention of the bankers of 
Pennsylvania, held last July. Mr. Willock’s remarks are the following : 

‘¢ A bill introduced last winter attracted considerable attention, and will be heard 
of again. It acknowledges the fact that the National bank circulation secured by 
Government bonds is an ideal currency, and the system, which has stood the test of 
years, is the best of which we have any knowledge, but suggests that there might 
be an additional issue of bank notes not based on bonds. It provides that any 
National bank having already issued notes on bonds, may issue twenty per cent. 
additional not based on bonds. After three years an additional twenty per cent. may 
be issued, and after six years an additional forty per cent.; but the total of these 
notes is not to exceed forty per cent. of the capital stock of the bank. The notes 
are to be redeemed just as the secured notes are, and that payment insured by a 
safety fund of five per cent., accumulated by a tax of one-half of one per cent. on 
the emergency notes issued. This, it is supposed, would add to the elasticity of our 
present currency, and would certainly add very greatly to its volume ; but it is such 
a radical departure that it ought to have your careful study, so that no mistake will 
be made hereafter by reason of our inattention.” 

This measure was dropped for the time, but we cannot doubt that it will be 
brought forward in some way again, though in the interest of banking in general we 
may reasonably hope it will not be proceeded with exactly as it stands. In its pres- 
ent form it is complicated by requirements which probably represent the difficulties 
which its promoters met with, and the efforts made to surmount them. It may be 
supposed that, when it is brought forward again, the arrangement restricting the 
increase of the circulation originally for a period of three years, and then for a 
further period of six more, will not be insisted on, and that a simpier plan, restrict- 
ing the excess issue to a proportion of the capital stock of the bank (forty per cent. 
has been proposed), will be adopted. We do not observe that it was proposed to 
make the notes a “‘ first charge” on the total assets of the bank. This was done in 
England when, in 1879, English banks were permitted to adopt the principle of lim- 
ited liability ; but in the case of issuing banks, their notes were made a first charge 
on the total assets of the bank. The principle of the English Act was the correct 
one, and ought certainly to be applied in the United States if an ‘‘ emergency circu- 
lation” is permitted there. It has been proposed, we observe, that the Comptroller 
of the Currency should keep at all times by him ready printed a ‘‘ sufficient supply 
of bank notes of a special kind for emergency purposes only.” 

For the sake of our English readers we must explain that the National banks of 
the United States have to obtain their notes from the office of the Comptroller of the 
Currency, and that at times considerable delay has occurred in supplying the notes. 
It is not so much, however, to this point that we desire to draw attention as to the 
particular form of notes proposed to be issued. This arrangement, however—the 
having a particular form of notes—would be open to one or two very serious practi- 
cal objections. At such a period as that contemplated, when emergency notes were 
required, the mind of the public is apt to be disturbed and anxious. It is not desir- 
able to add to that anxiety by introducing any suggestions of insecurity. As we 
understand it, a National bank at such a time would be issuing notes of two descrip- 
tions—one the ordinary notes, the other the emergency notes. What is more likely 
than that a doubt should arise in the minds of the holders of these notes that there 
was some difference between them, and that one was not so amply secured as the 
other? What is more likely than that this doubt should cause a ‘‘run” on the bank 
which issued these notes, with all its attendant miseries and losses? ‘‘ The begin- 
ning of strife” is, as we are told on the highest authority, ‘‘as when one letteth out 
water,” and it is so with arun on a bank. Some have been started by the most 
trivial causes. A ‘“‘run”on an individual bank is serious enough, but a general 
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panic is far more terrible. We hope, therefore, in any future edition of the bill pro- 
posed—for the sake of the National banks of America—that this provision may be 
modified, and that the emergency notes should bear no outward sign of differing 
from the other notes issued. 

Again, the proposal for the safety fund appears to us entirely inadequate. It 
would be far better that a tax of five per cent. should be charged on any emergency 
issue, and that the amount of this should not be paid over to the Government, as in 
Germany, but that it should be accumulated to form the safety fund. ‘‘A tax of 
one half of one per cent. per annum on the emergency notes issued” appears entirely 
inadequate. This would also encourage banks to issue such notes if they were 
allowed to keep the whole of the profit arising from the excess issue for themselves, 
minus this deduction of one-half of one per cent. It would be far better that the 
banks should either make no profit, or at all events, but a very small profit, from an 
‘emergency ” issue. They could not then be accused of inflating the currency 
which, whether truly or not, they would very likely be supposed to desire to do, if 
they made a considerable profit out of any part of the note circulation. 

Again, we do not understand the provision which restricts the safety fund to five 
per cent. on the ‘‘ emergency” notes issued. A larger amount would be advisable. 
The amount of such an issue might very probably increase, as it has done in the 
case of the extra issue of the Bank of Germany ; and a safety fund which was five 
per cent., that is, one-twentieth part of the ‘‘emergency ” issue of One year, might 
bear a far smaller proportion to the ‘‘emergency” issue of the next. The safety 
fund should be kept, and additions made to it every year. 

Mr. Willock also mentions a suggestion made by a ‘‘ brother banker of long expe- 
rience,” which is as follows: ‘‘To guard against a bank taking out this currency 
at othe« times than in an emergency, it is proposed to levy a tax for the first three 
months it is outstanding, at the rate of six per cent. per annum, and one per cent. 
additional per month for each month thereafter. This would ensure its prompt 
withdrawal, because, if outstanding for twelve months, the tax would amount to 
ten and one-half per cent.” The idea of restricting the ‘‘emergency” issue to occa- 
sions when real emergencies arose is a very good one, but we doubt whether in 
practice the arrangement proposed could be carried out. A bank might very likely 
find that it required its ‘‘extra” currency—this really appears a better designation — 
than an ‘‘emergency” currency—at rapidly recurring intervals. Thus it might 
require the power of issuing extra currency in the January of one year and again in 
the April of the same year. We take these months only as an illustration, and the 
whole of the extra currency issued in January might not be withdrawn before the 
second ‘‘dose” of extra currency was required in April. It would be difficult to 

ear-mark the particular notes issued and to apportion the tax accordingly, and in 
practice a uniform tax appears to us the more workable plan. This should be so 
high as not to encourage banks to avail themselves of the power of extra issues, but 
it should not be so high as the exorbitant rate—ten or twelve per cent. suggested in 
Lord Sherbrooke’s proposal—for a somewhat similar issue in England. The result 
of this prohibitive charge was, that Lord Sherbrooke’s attempt to modify the Bank 
Act of 1844 entirely came to nothing, and has never been renewed since. 

We do not make these remarks on Mr. Willock’s address in any spirit of carping 
criticism ; we honor the high standard which he maintains as to the requirement of 
the prompt redemption of any bank note issued ; and as we quite expect that the 
subject of ‘‘extra” or ‘‘emergency” issues is certain to come forward again, we 
think it is best to put on record here the opinions expressed and the experience 
obtained in other countries. In many respects the provisions of the National Bank 
Act of the United States are superior to those of the banking legislation of the 
United Kingdom, and any alteration in their arrangements will be watched with 
interest in this country. 
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THE ADMINISTRATION OF A NEW YORK BANK®§ 2 
Y Frank Dean 


Cashier of the lifts Awenue Bank of New York 











4 - history of banks and banking and the customary functions of banks have 
been ably treated many times. The purpose of this sketch is to show ina 
brief way some features of their administration. 

As there are wholesale merchants, so there are wholesale banks which handle 
financial operations in bulk. Like the retail stores, so are there retail banks caring 
for the needs of the individual. It is a retail bank which this article attempts to 
describe. The constantly increasing importance of this class of banking business is 
siown by the number of banks uptown in New York city, where there are now 
thirty-six on and above Fourteenth street. 


THe MoperRN RetaiL BANK. 


The modern retail bank referred to herein has a large clientele of both men and 
women and provides separate tellers, bookkeepers and conveniences for the individ- 
ual needs of each. The receiving tellers’ windows are so many hoppers into which 
the deposits are poured by the public to flow through various channels past the 
bookkeepers, who record them, into the coffers of the bank, whence they are again 
poured out by the paying tellers at the pleasure of the depositors, or in the shape of 
loans meet the needs of commerce. 
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THE FIFTH AVENUE BANK. 
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FRANK DEAN, CASHTER OF THE FirtH AVENUE 
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LADIES’ Room, FIFTH AVENUE BANK. 


THIRTEEN THOUSAND MILES OF DEPosirts. 


The money deposited in the bank in a single year, if converted into greenbacks, 
placed end to end, would extend over thirteen thousand miles—more than half way 
round the world. In gold eagles the pile would be five times the height of Mont 
Blanc, and in silver dollars, thirty-four times the height of the highest peak on the 
globe. The number of checks handled by the bank in a year would, end to end, 
extend from New York to Troy. Checks are the driving-belts on the wheels of 
commerce. It has been estimated that nine-tenths of the monetary transactions of 
the country are represented by checks instead of actual cash. 

This great tide of business flowing from nearly nine thousand depositors means 
many visitors, and at times more than two thousand customers pass through the 
bank's doors during the business hours of a single day. The details of so large a 
business demand many employees ; nearly one hundred persons are engaged in its 
service. Always three and at times five paying tellers, four receiving tellers, eight- 
een bookkeepers (ten caring for women’s accounts only, eight for the accounts of 
men and firms), with an adequate force in other departments, enable the work to be 
carried on without delay. While infallibility is not a human attribute, error must 
be reduced to the minimum, requiring systems of accounting in which even a post- 
age Stamp should not disappear without discovery. 

In these later days mechanical ingenuity has done much to relieve the drudgery 
of clerical work and aid the quick despatch of business. Letters and other papers 
are dictated to stenographers, transcribed on typewriters and copied on an endless 
web of tissue in a machine closely resembling a clothes-wringer. The great number 
of letters received require careful and systematic filing for ready reference. The 
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SAFE DEPOSIT VAULTS, FIFTH AVENUE BANK. 


constantly changing addresses of nine thousand depositors need an elastic collection 
of cards, one for each account, arranged in drawers in the same order that names are 
found in the city directory. This ‘‘card system,” adapted to various needs, has 
been found as useful in the bank as in other lines of business. The paying teller 
uses an automatic cashier, which, so long as it is fed with the ‘‘ needful,” will at the 
touch of a button discharge into the waiting hand any desired amount of change, 
always correct, in a convenient assortment of coins. Arithmometers, or calculating 
machines, which print the figures of any number of items and automatically print 
the total amount, are in use in various departments. A private telephone exchange 
enables the officers and departments to converse with each other and communicate 
with the outside world without leaving their desks. Electric call bells and annuD- 
ciators are devices in common use here as elsewhere 








THE ADMINISTRATION OF A NEW YORK BANK. 


To PREVENT WASTE Is AN IMPORTANT TASK. 


To care for and prevent waste of the large supply of stationery and other sup- 
plies constantly on hand is an important task. The blank forms, numbered and 
dated, are kept on numbered and indexed shelves in a dust-proof room with double 
air-tight doors. 

A writing-room is provided for men and supplied with daily and financial publi- 
cations. The ladies have a parlor for their exclusive use. with a maid in attend- 
ance, and foreign illustrated and fashion papers for convenient reference. Pic- 
tures, rugs and tropical plants increase the attractiveness of this department. A 
man in livery meets carriages at the curb and speeds departing vehicles. 

To see that all is scrupulously neat and fresh, a housekeeper is a necessity. 
After the clerks have left a force of cleaners go over the thirteen thousand square 
feet of floor, with its furnishings. Every scrap of paper is saved and carefully ex- 
amined. After a reasonable time it is burned, but none is allowed to leave the 
premises. 

In recent years the renting of individual safes in great variety of sizes has be- 
come an important adjunct of banking, and requires most watchful care. ‘‘Secrecy, 
Scrutiny and Security ” are the symbols of the safe-deposit business. 

IiIness in the members of the staff may cause serious trouble or loss, so careful 
thought is given to everything that will promote good health. All the water used 
in the building must pass through a large filtering plant before entering the service 
pipes. An electric exhaust fan draws out the impure air. Facilities are provided 
for invigorating shower baths before or after work. A room convenient of access 
is specially fitted with racks for bicycles. Books and periodicals on banking sub- 
jects are circulated, and ball games or other athletic sports, and anything that will 
encourage good-fellowship among the clerks, have the cordial aid of the manage- 
ment.—Soctal Service. 
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OBTAINING CLEAN CURRENCY. 


Editor Bankers’ Magazine: 

(1) Do you consider it advisable to have on hand clean currency as far as possible ? 

(2) Besides the new bills sent in to be signed up, how is such currency most convenicntly 
obtained ? 

(3) Would you consider it good banking for a bank to let its balance with the United 
States Treasurer drop to $1,000 or $2,000 when it should be $5,000, and then send New York 
draft to bring it up to $5,000; or would you advise throwing out enough ragged or dirty 
money every day to keep the balance up to the required amount ? 

(4) Suppose bank’s balance with New York correspondent is $10,000 on March 1, and 
$3,000 is drawn to make up five per cent. redemption fund, instead of sending it in mutilated 
currency (the balance is drawing two per cent.) how much has it cost the bank at any time 
thereafter. BANKER. 


Sroux City, lowa, Nov. 29, 1901. 


(The above questions were submitted to Mr. A. R. Barrett, a banker of long ex- 
perience and also associated with the Treasury Department for several years. His 
replies follow.) 

(1) Most certainly. 

(2) By sending either mutilated or other currency to the United States Treasurer 
at Washington. 

New money (generally silver certificates) can also most always be obtained from the 
sub-Treasuries in our large cities, and the bank’s correspondents in these cities will 
often accommodate them by procuring it for them. 

(3) I suppose the questioner here refers to the five per cent. redemption fund 
with the United States Treasurer. If so, permit me to say that the United States 
Treasurer would hardly allow the balance of that account to drop to $1,000 or $2,000 
when it should be $5,000. This five per cent. redemption fund is one which by law 
must be kept practically intact, and is treated as a part of the reserve of the bank. 

When at any time notes of the issue of a National bank are received at the re- 
demption bureau of the United States Treasury, the Treasurer charges them to this 
redemption fund account until they amount to $500, when a demand is made upon 
the bank, and they must immediately make the account good by a remittance either 
in United States notes or by a draft on New York. The bank will then be reim- 
bursed by receiving from the United States Treasurer such of the notes held by him 
as are fit for use, and from the Comptroller of the Currency the balance in the shape 
of sheets of new unsigned notes. 

It will be seen, therefore, that this is simply a case of ‘‘ one hand washing the 
other,” and the debit and credit entries necessary in the transaction leave the balance 
of the five per cent. redemption fund unchanged. 

This has nothing to do with the ragged or dirty money mentioned in the ques- 
tion. Such money when accumulated in a bank to the sum of $1,000, or its multiple, 
is sent to the United States Treasurer, and generally charged to an account styled 
‘*Treasurer of the United States,” but without the denomination, ‘‘ five per cent. 
redemption fund,” it having nothing to do with that fund. For this the bank re- 
ceives new money (United States notes). 

This mutilated and soiled money is made up of mixed notes of all kinds, legal 
tenders, silver certificates and National bank notes. 

(4) In answer to this I will say that the effect of drawing a draft on the New 
York correspondent for any sum payable to the order of the United States Treasurer 
would be exactly the same as if it was drawn to the order of John Smith or any 
other individual, and in no way changes the conditions from what this act would do. 
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[Criticism of some of the views of A. B. Stickney, President Chicago Great Western Railway, 
and also of Hon. James H. Eckels, as expressed at the convention of the American Bank- 
ers’ Association at Milwaukee, Wis., October 15-17, 1901.) 


For years it has been generally conceded that the National banking system of the 
United States is one of the best, if not the best, on earth. Not perfect, for nothing 
human is perfect. After listening to the extremely pessimistic views, as expressed 
by Mr. Stickney, that in this country ‘‘ there is nosystem” and that we should adopt 
the British system, which he evidently considers nearly perfect ; after listening to 
his claims that such a system, if adopted in the United States, would prevent panics, 
transfer the world’s financial center from London to New York city and make us the 
creditor nation of the world ; after listening to his remarkable statements in support 
of his theories, and after having with some care studied the world’s financial sys- 
tems, I must say I was somewhat amazed at his statements and conclusions. 

Time and courtesy due to an invited guest, with the evident disinclination of the 
president of the association to hear from the opposition, prevented a reply on the 
spot to some of Mr. Stickney’s and also Mr. Eckels’ arguments. 

Mr. Stickney argued that the United States sub-Treasury system should be 
abolished ; that a great central bank, like the Bank of England, should be organized 
in New York, which would be the bank of banks, holding all of their gold reserves, 
and be the only bank handling the nation’s finances. This, of course, would abolish 
all present Government depositories. As Great Britain has 129 great banks with 
over 5,500 branches, his parallel for the United States would indicate, say, 250 large 
central banks with more than 10,000 others as tails to the big kites. In short, his 
scheme was simply to revolutionize our banking system. 

For one, after forty years of arduous labor in building up a bank, and as self- 
preservation is the first law of nature, I must respectfully decline to be accessory to 
my own hanging. I do not think that the 10,000 banks in the United States care to 
have any monopolistic brood of 250 great central banks politely or otherwise say 
to them, either sell out or get out of business ; for that would certainly be the result, 
notwithstanding the easily proved fact that in the interests of the people, all things 
considered, the National banking system is as good, if not better, than any on earth. 
I will refer to specific comparisons later. 


A CENTRAL BANK WovuLpD MEAN POLITICAL SUICIDE. 


Ihave faith to believe, with the present feeling in the United States as to monop- 
olies, and as it takes an act of Congress to create a banking monopoly, as indicated 
by Mr. Stickney, that no political party will dare to father such a plan and carry it 
to aconclusion, as the downfall of the party responsible therefor will surely result. 

But let us particularize a little and diagnose some of Mr. Stickney’s declarations 
a8 to the ground-work of financial supremacy or disease, as the case may be. 

Mr. Stickney, in speaking of the British banking system, says: ‘This system 
of banking originated in Scotland. The superiority of the system was demonstrated 
through commercial crisis after crisis in all of which the Scotch banks remained sol- 
vent and continued the exercise of the banking function (of loaning money), while the 
independent banks of England suspended the banking function and fell like rows of 
bricks. In 1825 a parliamentary commission developed the fact that in the panic of 
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1793 upwards of a hundred English country banks failed. In seven years, 1810 to 
1817, six hundred failed, and in the panic of 1825, up to the date of the inquiry, 
twenty-six failures had taken place. The banks which failed paid but a small per. 
centage of their indebtedness. Before this same commission, Mr. Gilchrist, a Man. 
ager of one of the Scotch banks, testified that within his recollection only one Scotch 
bank had failed and it ultimately paid all its liabilities. The superiority of the sys. 
tem having been thus proven, by a gradual process of amalgamation of independent 
banks, the system was introduced into England, and the superiority of the system 
over the want of a system in the United States has since been demonstrated. In the 
great panic of 1837-38 more than a thousand banks, practically all the banks in the 
United States, failed.” 

I will not quote from standard authorities previous to 1837, but will say that con. 
ditions in Great Britain were practically parallel to the formation period previous to 
our present National banking system. Evidently the Scotch bankers were more 
conservative than their English brethren, the same as may have been noted in differ. 
ent localities in the United States in the past. 

As to the great panic of 1837-38, our banks failed because of a revolution in our 
banking system caused by the Bank war, inflation and speculation. It simply proves 
that a revolution, even in banking systems, is dangerous. Conditions then had no 
parallel to our present National banking system. As to failures in Britain, Sumner’s 
‘*History of American Currency” says, ‘‘two large banks with seventy branches 
failed in 1836.” Others failed in 1837 and 1838. 


THE PAntc oF 1857. 


Mr. Stickney says again: ‘‘In 1856 nearly every bank in the United States 
closed its doors and went out of business, and but few of them ever resumed. 
There was a great commercial crisis in Great Britain, but not a bank in England or 
Scotland failed.” 

In 1857, not 1856, a wild era of speculation was abroad in the United States. 
Wildcat banks and wildcat currency predominated, and why should not unsound 
bubbles burst, the same as they did in Britain at the beginning of the century? I 
doubt that nearly every bank in the United States failed in 1857. Many doing busi- 
ness then, or their successors, are still open. I have the honor of presiding over one 
of them. But how about the declaration that although a great commercial crisis 
also existed in England ‘‘ not a bank in England or Scotland failed.” ‘‘ A History of 
Banking in all Nations,” page 80, referring to Great Britain, says: ‘‘ The terrible 
bank failures of 1857 at length compelled the Legislature to concede limited liability 
to banks” (except for circulation). Further on, Vol. II, page 159, e¢ seg., we find the 
following facts recorded : : 

‘* October 8, 1857.—Bullion in Bank of England was £9,751,000 ; reserve, £4,931,- 
000 ; discount rate, six per cent. 

October 12.—The Hamburg interest rate was 734 four per cent. and bullion was 
flowing to New York, and rate was raised to seven per cent. 

October 17.—A severe strain was beginning to be felt on the Bank of England. 

October 19.—Bank of England rate was raised to eight per cent.; the failures 
began to be numerous in Britain. 

October 20.—A deputation from the Western Bank of Scotland applied for as- 
sistance, but the Bank was afraid to undertake so enormous aconcern. The Bor- 
ough Bank of Liverpool was also in difficulties, and before arrangements were com- 
pleted to loan it £1,500,000 it closed its doors. 

November 7.—The great house of Dennistoun, with £2,000,000 liabilities, stopped 


payment. 
November 9.—The great Western Bank of Scotland closed its doors. Failures 
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rapidly increased in London. Discount rate raised to ten percent. The Bank of 
France raised its rate to eight, nine and ten per cent., for one, two and three months. 
The City of Glasgow Bank then stopped (but I suppose resumed later, as it ignomin- 
iously failed in 1878). 

November 11.—Sanderson & Co., with deposits of £3,500,000, stopped payment. 
When universal ruin was at last impending, etc.” 

On assurance from the Government officials that no prosecution would likely fol- 
low, the Bank (illegally) issued its notes in excess of the limit fixed by the law of 
1844, as it did in 1847 and 1866, which was no more than the clearing-houses of the 
United States did under similar conditions in 1873 and 1893—and thus turned the 
tide upwards again. The Bank of England’s illegal issues aggregated £7,376,000 
by November 30. 

Again, ‘‘ In February, 1866, the Joint-Stock Discount Company failed. In March 
Barned’s Bank at Liverpool stopped payment with liabilities of over £3,500,000.” 
On May 3, the Bank of England rate was seven per cent.; on the 8th, eight; on the 
9th, nine, and on the 10th, Overend, Gurney & Co., failed for the stupendous sum 
of £10,000,000. Why did Mr. Stickney fail to refer to these failures ? I cannot be- 
lieve he would deliberately make a misstatement of fact in his zeal to present his 
case strongly, but when one attempts to educate and point out a better way to the 
members of the great American Bankers’ Association, he certainly ought to be more 
careful as to his declarations. I do so to further show that calamitous bank failures 
and great panics have occurred periodically under the shadow of Mr. Stickney’s 
ideal. 

THE PAnic oF 1873. 


Mr. Stickney further says: ‘‘ Again, in 1875, a great many banks in the United 
States failed, but there were no failures in Great Britain, except the City of Glas- 
gow Bank, which had been practicing fraudulent methods for years.” 

As to 1873, what an amazing diagnosisin the face of actual facts! As far as Na- 
tional banks are concerned only eleven, with $11,000,000 liabilities failed out of 
about 2,000 then in operation. Great Britain had been on a gold basis since 1816, 
and had no depreciated currency causing inflated prices of property to contend with, 
but what of the United States? Specie payments were suspended early in 1862 on 
account of the Civil War, and from that date to 1865, the people were reveling in the 
luxury of advancing prices on all property as measured by depreciated greenbacks. 
It took $2.80 of greenbacks to buy $1 in gold in 1865, and all property had doubled 
in value measured by greenbacks. But presto! change! The intoxication of cheap 
money, as well as the other kind, produces headaches and sorry after effects. The 
return to a sound money standard—cutting values of real estate, merchandise, etc., 
down one-half in the next eight years to 1873, naturally undermined the foundations 
of all but the most conservative and solid banks, business houses, etc., in the United 
States. Under such conditions the great house of Jay Cooke & Co., failed, panic 
seized upon the people, and I believe no banking system on earth could have pre- 
vented a bank panic or a general commercial crisis. Under such conditions there are 
clearly sound reasons for bank failures in the United States, and no reason for fail- 
ures in Great Britain. Banking systems had nothing to do with it. Our irredeem- 
able fluctuating credit currency was the underlying cause, and it gave us an object 
lesson we ought not soon to forget. As to the City of Glasgow Bank, which Mr. 
Stickney passes over with a wave of his hand as failing in 1873, permit me to say, 
the Bank failed in 1878, not in 1873, and for the stupendous sum of £14,000,000— 
and with it 181 branches closed their doors. The American Encyclopedia for 1879, 
says: ‘‘The year 1878 was marked by deepening financial gloom in England, ag- 
gravated by disastrous financial failures. The failure of the City of Glasgow Bank 
on October 2, 1878, amounted almost to a national disaster, reducing hundreds and 
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thousands of families in the south of Scotland to beggary.” After the failure the assets 
were found to be £7,218,314, leaving a deficit of £6,783,079. Besides this, several] 
other failures in the banking business occurred in Great Britain during the years 
1878 and 1879. The most formidable of these was the stoppage of the West of Eng- 
land and South Wales Banking Company, on December 9, 1878, with forty or fifty 
branches. The liabilities were £5,000,000, and the deficit between £1,000,000 and 
£2,000,000. 

These illustrations add additional force in showing that Mr. Stickney’s ideal does 
not prevent panics nor commercial distress. Disregarding all other deficits of failed 
banks in Great Britain in forty years, the deficit of only the two banks above re- 
ferred to approximates closely the total losses to all the depositorsin all the National 
banks in the United States from 1863 to the present time, to wit : $44,000,000. Com- 
paring the magnitude of the two systems, ours ought to be the pride of every Amer- 
iean citizen. Failed National banks have paid an average of over seventy-five per 
cent. of claims filed, which is a wonderfully enviable record. 


Tue Panic oF 18938. 


Mr. Stickney says again: ‘‘ In the panics of 1890-1893, which are now fresh in 
the memory, bank after bank failed in the United States, and all the banks of New 
York city suspended payments and only certified their customers’ checks. There 
was not a bank failure in Great Britain, and, more, there was not a day when any 
bank in Great Britain refused to extend its usual credits without unusual restric- 
tions, except for about a week in 1890, at the time of the Barings’ failure, they put 
the brake on to the extent of raising the rate of interest to six percent. Itisa 
remarkable fact that during the last panic, while the commercial crisis was universal, 
there were no bank failures except in the United States. In Canada the same com- 
mercial conditions existed during the panic as in the United States. Only two unim- 
portant banks went into liquidation, and not one of their systems of banks excited 
suspicion as to its solvency, and at no time during the panic cid any of them sus- 
pend the banking function of swapping credits with customers.” 

‘* In 1893, 1894 and 1895, when the great banks of New York city dared not 
extend their credits a cent, the Canadian banks advanced millions to move the wheat 
crops of my own State of Minnesota and the State of Dakota. Little Canada 
was able to loan the credits to move the abundant harvests of Minnesota and 
Dakota, solely by reason of her system of banking.” Further: ‘‘ When this great 
and rich nation has reached the humiliating conditionof playing second fiddle to the 
banking business of Canada,”’ etc. 

We had no panic in 1890, but the Barings failed in London for £21,000,000. The 
Bank of England, with nearly all the other great banks in Britain, jointly guaran- 
teed a fund of £15,000,000; the Bank of England borrowed for the occasion from 
the Bank of France, £3,000,000; from St. Petersburg, £1,500,000; from other 
sources, £500,000; making a grand total of £20,000,000. This sum was raised 
to liquidate the Barings, thus preventing a serious financial convulsion. The 
Clearing-House Banks of the United States, by standing together, could under ordi- 
nary cirumstances, accomplish a like result without trouble, but under extraordi- 
nary circumstances, as in 1893, I doubt it, because our credit abroad had collapsed, 
and instead of our being able to borrow abroad, as British banks do to relieve their 
distress, $70,000,000 of gold was shipped to Europe from January 1 to June ‘aly 
on account of panic on the part of ourcreditors abroad that they would be maid in 
fifty cent dollars. This seriously aggravated our distress. 

We must all feel keenly, even now, the humiliation in the fact that the Canadian 
banks stepped in to move the crops of Minnesota and Dakota in 1893, but I must 
enter my protest that it was not ‘‘ solely by reason of her banking system,” or that 
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‘¢ commercial conditions were parallel,” or that ‘‘ in 1894-5 the New York (or other 
banks) dare not extend their credits a cent.” We all competed for good wheat 
paper in 1894 and 1895. If we had had the Gold Standard Law of March 14, 1900, 
upon our statute books in 1893, and Great Britain and Canada had been in the throes 
of lunacy over such a free-silver repudiation scheme as we experienced at that time, 
I have no doubt that the banks of Britain and Canada, in all human probability, 
would have been in a state of collapse. The Yarkee banks doubtless would have 
experienced no suspicion as to their solvency, the usual banking function of swap- 
ping credits would have been in force, and they probably would have been moving 
Canadian crops and playing the Good Samaritan on general principles, perhaps at 
one per cent. month, the same as some Canadian banks charged for loans in Chi- 
cago, while our respectable banks were charging their customers the ordinary rate. 
After 1893 I believe Montreal borrowed $3,000,000 in the United Stetes. So under 
normal conditions we would seem to be in therace. I will here call attention to the 
fact that only sixty-five National banks out of 3,600 failed under the extraordinary 
conditions of 1893. Their total liabilities were much less than one-half of the lia- 
bilities of the City of Glasgow bank alone. 


Mr. STICKNEY’s AMAZING CONCLUSIONS, 


Mr. Stickney says again: ‘‘ Finally, such a system, history conclusively proves, 
has the capacity to continue the banking function, and thereby sustaining normal 
values during the fiercest commercial crises. A system having such a capacity may 
make New York, instead of London, the chief exchange city of the world, and the 
United States, instead of England, the creditor nation of the world; without it, 
never. England has so organized her capital by means of her magnificent banking 
system that she is the banker of the world, and collects tribute from all the nations 
of the world in the form of interest, not for the use of her wealth or capital, but 
for the use of her credit, etc.” 

What an absurd summing up. No banking system ever continued exercising 
the banking function during panics.to the extent of sustaining normal values. If 
Mr. Stickney will examine clearing-house returns of London and New York since 
January, 1898, he will find that London is out of the race entirely as to the volume of 
clearings. The best economic writers, I have always supposed, estimate that the 
outside world owes the British people some ten thousand million dollars for actual 
capital loaned or investments made abroad, and this fact is why nations pay tribute 
in the form of interest, and not because of her banking system ; not because she 
owes somebody or loans her credit (for that would make her a debtor nation) is why 
England is the creditor nation of the world. The world owes her, and the world 
does its banking where it borrows its needful ; and, besides, no man, since 1816, has 
had any doubts as to having his London deposits returned in 100 cent dollars. Con- 
fidence builds up, distrust paralyzes. There is much to admire in the Bank of 
England, for it is a grand, solid old institution, and has done much good in its day 
to ameliorate serious panic conditions, but it generally accomplishes that object by 
overriding Peel’s Bank Act of 1844, which absolutely prohibits any elastic or emer- 
gency circulation whatever. It only issues and loans such circulation on a practi- 
cally parallel basis with that of the clearing-house issues of the United States. 
They both break the law to do it. 

There are doubtless some benefits in a branch banking system, as in the case of 
any local disturbance the head office cares for the branch bank. In any general 
crisis the branch banks all look to the head office for help, and when the head office 
fails, as in the case of the City of Glasgow Bank, it pulls down the many branches 
and thus a national calamity results. Which of the two is the most serious is an 
unsolved problem on which good men might honestly differ. 
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Mr. Stickney rather sarcastically referred to the wide difference in interest rates 
in New York as compared to those of London ; and he further said that the wares 
of commerce follow the drafts of commerce instead of the flag. He seems to unfairly 
put the Bank of England’s quoted rate on a par with the rare occurrence of one- 
quarter of one per cent. per day sometimes charged to the stock-gambling element 
by shaving shops, as the New York quoted rate, when under like conditions the 
respectable banks of the United States do not differ materially from the London 
prime paper rate. London and New York quoted rates are misleading to the unin- 
itiated. As to the trade question, it strikes me his proposition ought to be reversed, 
as drafts generally follow trades in commodities, except on the C. O. D. principle. 

I trust this incomplete evidence is conclusive that Mr. Stickney is seriously in 
error in many of his material statements and conclusions, and that his optimistic 
views of the British banking system asa cure-all for economic ills, and that our want 
of system is the root of all evil in the United States, are rather mythical. Like the 
tide, the ebb and flow of prosperity and consequent bank failures and commercial 
crises will continue to exist as long as the bulls and bears continue to shear the 
lambs ; as long as new generations are born and told to keep away from the fire ; as 
long as nature is fickle in her gifts to men ; as long as evolution, human energy and 
error exist ; or until the Bible doctrine that ‘‘ man that is born of woman is of few 
days and full of trouble,” is heard no more. 


AssET CURRENCY. 


Just a few words on the asset currency question. I believe ex President Cleve- 
land and ex-Comptroller Eckels had more to do with saving this country from the 
calamities of free silver than any other two men in it. They rose above party 
clamor for repudietion and dishonor and stood for the integrity and honor of the na- 
tion. Mr. Eckels has championed the sound-money cause so nobly, that his many 
warm friends regret any disagreement with him. We will love him still, though 
we honestly differ on this subject. I beg to say a few words on the subject with 
the possibility of advancing a little additional light on it. 

Is it not perfectly clear that a first lien on assets to secure circulation is in direct 
opposition to the National Bankrupt Act as to giving preferences to creditors? Is 
it not perfectly clear that any bank about to fail will sell or spout every available 
sound security it can before closing its doors, and then the outside note-holding pre- 
ferred creditors take the cream of the assets and the home depositors take the dregs ? 
Is it not a fact that wherever an asset currency is issued, it is by very large banks, 
limited as to quantity (sometimes, as in Great Britain, with a stockholders’ unlimited 
liability clause); that the notes of the Bank of England, Bank of France and the Im- 
perial Bank of Germany are covered to practically the full amount by coin or Gov- 
ernment securities ; that within the past fifteen years the gold coin in European 
banks has increased from $700,000,000 to $1,700,000,000, and the trend of all sound- 
money countries is, that the bank note is in the course of becoming a simple gold 
certificate? If this is the case, in the face of the fact that gold certificates were pro- 
vided for by the act of March 14, 1900, that gold was kicked about previous to that 
time and nobody wanted it ; that since the passage of that act gold certificates on 
account of their great convenience have increased from $32,000,000, to more than 
$300,000,000, and are gradually increasing ; that to-day the United States has fora 
metallic foundation for its superstructure of credit the enormous sum of— 





ttc dctebdidbebemanhdeeedsdiakindiseaneebhadiessheebenedouewiaiaen~es $1,150,000,000 
PD diecieninbbesdedesedwdbaesdndeesddensddanecesiendsedceksbtcwesaweeses 650,000,000 

hin dic ni eiis ae sendeiniwnebieteonseeueaneseese $1,800,000,000 
National bank notes covered by United States bonds, say... .... -.  $850,000,000 


Greenbacks ($150,000,C00, covered Dy GOI]d)......... cece ccccccccccccseces 

















BRANCH BANKING AND ASSET CURRENCY. , 1023 

If all these statements are true, why should we think of undermining our un- 
doubted foundation with anything that under any circumstances would create any 
distrust in the mind of a depositor ? 

This coin has come to us as the natural result of economic laws, ‘‘ that rich coun- 
tries will have all the coin they need, providing no impolitic act of legislation forces 
it out of the country, by the injection of inferior currencies.” As Dr. Adam Smith 
says: ‘‘ Money, like wine, is always scarce with those who have neither the credit 
nor wherewithal to buy it.” The American people seem to be long on both, these 
days. ‘‘It is not the province of Government to look to the quantity of money in 
any country, but to the quality, and the needs of commerce will fix the quantity.” 
Let us not tinker any more with the currency, as the quality is fixed and the quan- 
tityisample. I maintain the question of elasticity is largely a delusion and a snare. 
The remedy is worse than the disease. Keep your credit good, provide for the de- 
posit of all the Government surplus over a fixed amount with the National bank de- 
positories and thus prevent a lock-up of money in the fall by the Government. 
Under such conditions, with possibly a slight variation in interest rates, no legiti- 
mate interest will suffer. The gambling elements are always noisy. 

If some wise head could outgeneral all the political economists of all ages, 
and could devise some method to provide cash to loan to all solvent parties under 
panic conditions, and have that cash return to its reservoir as soon as the crisis is 
passed, so that no act of inflation would result, he would be a benefactor to the 
human race. That is exactly what is the matter with our greenback issues to-day. 
I can conceive of no better method to accomplish such a result than to legalize 
clearing-house certificates, giving them form for more general use in emergencies, 
and the wise and conservative heads that issue them will see them cancelled as soon 
as their work is done. In that case business sense and not politics will hold sway. 
If the great city banks desire a bank like the Bank of England, with extraordinary 
powers in emergencies, in excess of Peel’s Act of 1844, and if they are willing to 
concede the Government deposits to it, I cannot see how the country could object. 

Finally, Iam an American citizen. I believe in the wisdom of the American 
people. Bank assets in the last ten years have increased 150 per cent. in the United 
States, as against Europe’s twenty-nine per cent. Why should we jeopardize such 
progress by precipitating a revolutionary bank war ? 

In 1890 we owed abroad approximately two thousand million dollars. To-day 
we have more than squared the account, thanks to the intelligent energy of our 
people. The gold standard act of March 14, 1900, is the climax of a series of inval- 
uable aids to our progress. Mr. Stickney’s claim that we must adopt the British 
banking system to put us in shape to loan our credit to the extent of ‘‘all we dare 
to owe” in order to become the creditor nation of the world, to my mind is absurd. 

With a continuation of the magnificent trade balance in our favor, we shall soon 


become the creditor nation of the world, and in no other way. We have already 
been supplying the needful to many of the municipalities and nations of the old 
world, and when we have put the world in debt to us we shall command the world’s 
business for New York instead of London, and not before. No one need worry for 
fear the keen New Yorker will not rise to the occasion and supply all needful 
banking facilities. With all necessary elements of soil, climate, energy, economy 
and wisdom in the United States, as compared with any otber nation on the globe ; 
with our supremacy in agriculture, mining, manutacturing, internal commerce, 
banking power and human energy, being a close second only to Great Britain in 
foreign commerce, gaining on her by leaps and bounds in this respect; with the 
United States only lacking in a material degree in shipping ; why, with cheaper 
steel and coal, should we not surpass all rivals in that race too, and thus become an 
Alexander in the arts of peace instead of war? When this is accomplished, may 
justice and equity reign, and the result not be like the rise and fall of the Roman 
mpire. ANDREW JAY FRAME. 


WAUKESHA, Wis., Nov. 25, 1901. 
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ANNUAL REPORT ON THE FINANCES. 


TREASURY DEPARTMENT, 
WASHINGTON, D. C., December 2, 1901. 


Srr : I have the honor to submit the following report : 


RECEIPTS AND EXPENDITURES—FIscaL YEAR 1901. 

The revenues of the Government from allsources(by warrants) for the fiscal year 
ended June 30, 1901, were $699,316,530.92 ; the expenditures for the same period 
were $621,598,546.54, showing a surplus of $77,717,984.38. 

Compared with the fiscal year 1900, the receipts for 1901 increased $29, 721,099.74. 

There was an increase of $22,253,561.44 in expenditures. 


FiscaL YEAR 1902. 


The revenues of the Government for the current fiscal year are thus estimated 
upon the basis of existing laws: 


I $250,090,000 

Ws cesnaedouedbetodseedueeecs 282,000,000 

DUO GRIIOOTIRROOUE GOUTOOS. 000 cccccccccccccccccccccceccces 40,000,000 

From Postal Service ..............- ee 116,633,042 
EE ee $688, 633,042 


The expenditures for the same period are estimated as follows : 





ee I. . cc cccecoucecesecescoosesdoscos $110,000,000 
For the military establishment. ...........ccccccccccssccncs 115,000,000 
re ee I III, cn cccccccecoccecccsecees ‘concen 70,000,000 
I i a a eal cman 11,000,000 
sic citettnied ee eceueenienedadebedeueeseeeeeens 137,000,000 
EE EE 29,000,000 
adc cccacdidéeccedennaeanesseeeséceconeodenne 116,633,042 
Total estimated expenditures....... (eeeoeseusenedaseduceacence eeaee 588,633,042 
dill iene cain dee denedbaseteeeieaweaditeunee’ $100,000,000 


FiscaL YEAR 1903. 


It is estimated that upon the basis of existing laws the revenues of the Govern- 
ment for the fiscal year 1903 will be: 





TET a ee (2 een eee $250,060,000.00 
I a i cee eendeedsuewe 230,000,0U0.00 
EE rE er re 40,000,000.00 
ERE CY Oe RR ne Te 132,020,630.00 
i a ec eienebueaiibendineseseeede $712,020,630.00 
Total estimated appropriations, exclusive of sinking fund...... 688,848,318.47 
Or an estimated SUIPIUS Of ........cccececccccccccecccesccccececvcees $23,172,311.53 


OPERATIONS OF THE TREASURY. 


The reserve fund and the trust fund have been maintained. The redemptions of 
United States notes have been each day adjusted by exchange for gold, so that the 
full sum of $150,000,000 has been kept unchanged in coin and bullion, 

Upon the withdrawal of Treasury notes as the bullion of 1890 was coined into 
standard dollars, silver certificates under the act of March 14, 1900, were substituted 
to the extent of $10,743,000 to July 1, 1900, and $28,244,000 additional to July 1, 
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1901. By November 1, 1901, the total exchange reached $45,336,000. The gold cer- 
tificates upon deposit of the metal were increased during the fiscal year by $45,160,- 
270, and in the first quarter of 1902 by $31,801,430 additional. The gross gold in 
the Treasury, including the reserve and the trust fund against certificates, received 
an addition of $71,270,325.74 during the fiscal year, and a further addition of $34,304,- 
225.50 by October 1, while $13,697,327 more in October brought the aggregate by 
November 1 to $542,831,849. This sum in gold was never before equaled in our an- 
nals, and only for a few months some years ago has any other government ever held 
so much of that precious metal. 

In the bonds held by the Treasurer for the circulation of National banks, an in- 
crease is shown for the fiscal year of $41,741,190, and for the first quarter of 1902 of 
the further amount of $4,573,950. As security for public deposits, the bonds held 
amounted to $1,488,130 less at the close of the fiscal year than at its beginning, and 
an addition of $2,444,300 took place in the first quarter of 1902. 

While the circulation per capita was $26.50 on July 1, 1900, and $28.52 on Octo- 
ber 1, 1901, gold certificates more and more entered into the field of large denomina- 
tions, and were used almost exclusively in the payment of customs duties and in the 
settlements at the clearing-house in New York. The United States notes are under- 
going a change into the denomination of $10, as larger ones are redeemed, while the 
silver certificates are taking the place of $1, $2, and $5 notes. 

Two features are marked in the currency—first, the growing use of gold, and, 
second, the constant addition to the small denominations of paper. The gold, in- 
cluding certificates, in circulation, which was 33.8 per cent. of the total circulation 
on July 1, 1897, was 39.5 per cent. on July 1, 1900, 40.2 per cent. on July 1, 1901, and 
40.8 per cent. on October 1, 1901. The average denomination of notes and certifi- 
cates issued by the Treasury, which was $6.34 in the fiscal year 1900, fell to $4.46 
in 1901. 

The number of pieces of Government paper issued rose from 78,132,176, repre- 
senting $495,545,000, in 1900, to 91,291,031, of which the face value was $407,102,000, 
in 1901. In the first quarter of 1901, 21,443,469 pieces issued, representing $100, - 
834,000, while in the like period of 1902 the issues were 26,603,799, of the face value 
of $110,460,000, and the average worth was $4.152. 

The redemptions in 1900 were 67,550,735 pieces, of the average value of $4.84 
each, aggregating $327,257.424, and in 1901, 81,394,555 pieces, averaging $4.41 in 
value, and amounting to $358,891,490. In the first quarter of 1901 the pieces were 
18,507,709, of the average value of $4.85 and the aggregate of $89,864,500, while in 
the first quarter of 1902 the pieces were 19,639,514, of the average value of $4.80 
and the total of $94,192,600. 

The redemptions of National bank notes show an increase of $50,503,570 during 
the fiscal year, while the average amount of such notes outstanding increased $79,- 
990,511. The total amount redeemed was greater than in any other year since 1879 
save one. The rate of expense for each $1,000 in notes assorted was 99.56 cents, of 
which 37.81 cents was for transportation. The rate has never been so low before, as 
the lowest previous figure was $1.07 in 1897, and the highest $2.69 in 1881. The 
notes are paid for, if by check, on the day on which they are received, and if by cur- 
rency on the succeeding day. 

The shipments of standard dollars in the fiscal year reached the maximum, as 
usual, inthe late autumn, and the amount outstanding was $76,182,326 in December. 
This fell to $66,588,628 in July. The increase in the year was 5.66 per cent. over 
1900. For three years the growth of shipments was steady, but not large in the first 
quarter, In the staudard dollars presented at the Treasury offices for exchange in 
silver certificates an increase of nine per cent. appears over the preceding twelve 
months, and in the first quarter of 1902 16.6 per cent. over the like periodof 1901. 
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In subsidiary silver the shipments in the fiscal year were 6.94 per cent. greater 
than in 1900, and in the first quarter of 1902 6.42 per cent. greater than for the like 
period of the preceding year. The redemptions for the year were 15.3 per cent. 
more than in 1900, and in the first quarter of 1902 they were 12.3 more than in the 
same months of the preceding year. 
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LOANS AND CURRENCY. 


At the time of the last annual report the Department was still engaged in the 
refunding of the national debt in pursuance of authority contained in the act of 
March 14, 1900, but there had been an announcement, under date of November 21, 
1900, that refunding would be indefinitely suspended at the close of business on 
December 31 of that year. In accordance with this announcement, the refunding 
operations were suspended, the amount of bonds of the old issues refunded into the 
q new two per cent. consols of 1930 being $445,940,750, distributed among the three 
i | loans available for refunding, as follows: 
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| LOAN. | Principal. | Premium paid. pac ten A a Wet saving. 
Three per cent. 1908-1918............ "$98,879,700 $5,500, 161.26 $8,046,643 $2,546,482 
Four per cent. funded loan of 1907... 274,989,750 31,209,271.52 38,671,568 7,462,296 

Five per cent. 1904.............s000. 72,071,300 6,872.571.81 7,830,213 957,641 
RE ne On ree | $445,940,750 $43,582,004.59 $54,548,424 $10,966,419 





Owing to the accumulation of public funds in the Treasury, and to the necessity 
for making the customary provision for the sinking fund, it was determined, at the 
beginning of April, 1901, to purchase United States bonds, under authority of the 
act of February 25, 1862, by which the sinking fund was established. Announce- 
Hi ment was accordingly made that the Department would purchase bonds of the five 
; per cent. loan of 1904, the four per cent. funded loan of 1907, and the three per cent. 
loan of 1908-1918, at prices equivalent to the existing value of the two per cent. con- 
sols of 1930, which at that time represented an annual income upon the investment 
of 1.726 per cent. In pursuance of this announcement, bonds of the three loans in 
question were purchased between April 2 and June 30, 1901, amounting to$ 14,359,- 
520, the amount disbursed being $16,257,928.72. This was charged to the sinking 
fund for the fiscal year 1901. 

Continuing the purchases after June 30, 1901, upon the same basis, there was a 
considerable falling off in the presentation of bonds, so that on September 10 the 
amount acquired for the sinking fund of 1902 was only $5,203,550. On that day, 
therefore, it was announced that the Department would receive and consider propo- 
sals for the sale to the Government of the three classes of bonds above mentioned, 
and also of the four per cent. bonds, loan of 1925, to an amount not exceeding $20,- 
000,000, the proposals to be submitted by letter or telegraph not later than September 
12. Under this announcement there were received $7,723,300 of United States bonds, 
of which $3,865,000 were four per cent. bonds of the loan of 1925, the disbursement 
on account of the total purchases for the three days being $9,801,774.94. On Sep- 
tember 13 it was announced that the Department would return to the purchase of 
five per cent. bonds, loan of 1904, four per cent. bonds, funded loan of 1907, and 
three per cent. bonds, loan of 1908-1918, upon the original basis of an interest return 
of 1.726 per cent., and that the Department would consider proposals for the pur- 
chase of the four per cent. bonds, loan of 1925, at a price not to exceed 140 flat. 

On October 2 it was announced that the Department would discontinue purchases 
for the sinking fund as soon as the amount of $20,000,000, for which proposals were 
invited on September 10, should have been obtained. The publication of this 
announcement caused an immediate offering of large amounts of bonds, so that on 
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the same day notice was given that purchases would be discontinued. The amount 
purchased up to this date and charged to the sinking fund of 1902 was $26,118,470, 
for which $38,180,507.72 was disbursed. 

It soon became apparent, however, that there would be an excessive accumula- 
tion of public funds in the Treasury, and on October 31 the announcement was made 
that purchases would be resumed upon the basis of 1.726 interest return for the 
three classes of short-term bonds, and upon a basis of 1.906 for the four per cent- 
ponds, loan of 1925. This latter basis represented, approximately, the market value 
of those bonds. The amount purchased from October 31 to November 15, inclusive, 
was $6,995,950 and the disbursement therefor was $8,802,478.67. The total amount 
of bonds purchased and charged to the sinking fund of 1902 from July 1 to Novem- 
ber 15, inclusive, was $33,114,420, and the amount disbursed was $41,982, 986.39. 

In making these purchases the Department followed its usual custom of treating 
all offers alike, the smallest of only $20 receiving, with allintermediate amounts, the 
same consideration as the greatest offer of more than $3,000,000. All bonds accepted 
were paid for upon the same basis and without delay. 


FOREIGN COMMERCE. 


The foreign commerce in merchandise for the fiscal year 1901 showed a decrease 
of $26,769,019 in imports and an increase of $93,281,909 in exports when compared 
with the preceding year. Comparing the figures of 1901 with those of 1891, there is 
a decrease of $21,744,031 in imports and an increase of $603,284,181 in exports, The 
imports of the year 1901 were $823,172,165 and the exports $1,487,764,991, making 
the excess of exports over imports $664,592,826. Both the total exports and the ex- 
cess of exports over imports were greater in 1901 than in any preceding year in the 
history of our commerce. In the four years 1898-1901 the excess of exports over 
imports was $2,354,442,213, against a net excess of $356,808,822 in exports over im- 
ports during the 108 years from 1790 to 1897, inclusive. The exports of silver in 
1901 also exceeded the imports by $27,898,659, and in the four years by $99,176,089, 
thus making the excess of exports over imports of merchandise and silver in the 
four years $2,453,618,302. Against this, the importation of gold in excess of exports 
in 1901 was but $12,866,010, and in the four years $165,590,235. The total exports 
of merchandise, gold, and silver in the four years ended June 30, 1901, have thus 
exceeded the imports of those articles by $2,288,028,067. While no method has yet 
been devised for determining what share of this excess of exports was devoted to 
the payment of interest, freights on merchandise carried by vessels owned in other 
countries, or the expenditures of Americans traveling abroad, it is apparent that if 
the most liberal estimates for these items are accepted there must still remain a very 
large sum which has evidently been devoted to the payment of foreign indebtedness 
and the creation of credits abroad. 

A comparison of the commerceof the year with that of other countries shows that 
our exports of domestic merchandise in 1901 exceeded those of any other nation. 
The exports of domestic merchandise of the year ended June 30, 1901, amounted to 
$1,460,462,806, against $1,389,928,997 from the United Kingdom, $1,093,374,000 from 
Germany, and $803,880,000 from France. 

The record of exports of manufactures in 1901 showed a slight decrease, amount- 
ing to $21,696,690 when compared with 1900, but an increase of $72,562,920 over 
1899, and exceeded the imports of manufactures in 1901 by $89,026,766. Prior to 
1898 the imports of manufactures always exceeded the exports. In the four years 
1898-1901 exports of manufactures have exceeded imports by $350,777, 106. 

The reduction in the figures of exports of manufactures is due in part to the ab- 
sence of a record of the exports to the Hawaiian Islands, in part to reduction in 
the price of articles exported, and in part to a decrease in the exports of copper, iron, 
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and steel. The Hawaiian Islands are now a customs district of the United States, 
and the fact that those engaged in commerce with them claim the privilege of the 
coastwise trade regulations has rendered it impossible to obtain statistics of the trade 
with those islands during the past year. The remaining reduction occurs chiefly in 
illuminating oil, iron and steel manufactures, and copper. In illuminating oil the 
reduction is solely due to the reduced price, the quantity exported having exceeded 
that of the preceding year. In iron and steel the reduction is partly in price. nearly 
all articles showing a decrease in the average export price per unit of quantity in 
1901 compared with 1900. In copper the exports fell from $55,772,166 in 1900 to 
$41,260,376 in 1901, this reduction being apparently due in part to incr ased foreign 
production and lower prices in producing countries other than the United States and 
in part to a reduced demand abroad. In other branches of manufactures the exports 
continue to show a satisfactory growth. 

The exports to all the grand divisions of the world show an increase except those 
to Asia and Oceania. To Asia there is a decrease of $15,523,095, chiefly due to the 
temporary suspension of commerce with China during the recent hostilities in that 
country, but now being resumed. The apparent decrease to Oceania is entirely due 
to the absence of statistics of the exports to Hawaii. 

The commerce with the territory which has been recently brought under the 
American flag shows a gratifying growth. The exports to the Philippine Islands 
were $4,027,064 in 1901, against $2,640,449 in 1900, and $404,193 in 1899; to Porto 
Rico, $6,965,408 in 1901, against $4,640,449 in 1900, and $2,685,848 in 1899. To the 
Hawaiian Islands there is every reason to believe that the exports have also greatly 
increased, though for the reasons above given it has been impossible to obtain sta- 
tistics either of the exports to or imports from those islands. The fact that Porto 
Rico has now become a customs district of the United States and that all customs 
duties between that island and the ports of the United States have been terminated 
also removes the commerce with that island from the requirements of the law relat- 
ing to statistical reports of foreign commerce. This absence of authority to require 
reports of the movement of commerce between the United States and Hawaii and 
Porto Rico renders it impossible to determine statistically the effect of their new re- 
lationship upon our trade with them, and it is hoped that some legislation may be 
had by which a record of commerce between the ports of the United States and all 
noncontiguous territory under its control may be obtained through the same ma- 
chinery which records the commerce with foreign territory. 


REDUCTION OF REVENUE. 


Revenue and expenditure are ever-recurring subjects of legislative inquiry and 
action. How to appropriate wisely for the legitimate objects connected with Gov- 
ernmental duty and responsibility, and how to take up from the people in a just and 
equitable manner the means to provide for necessary expenditure, are problems 
which challenge the best statesmanship in their solution. These questions become 
complicated and troublesome when, by reason of war or other serious disturbing in- 
fluence, extraordinary expenditures are required, and extraordinary revenues be- 
come a necessity. When such emergencies are passed and a return to simpler con- 
ditions becomes possible, wisdom and prudence are again needed to make a wise re- 
adiustment. Expenditures being reduced and taxation not correspondingly abated, 
revenue in excess of need is the inevitable result. If, on the other hand, taxation 
be too greatly reduced, the depressing and disturbing influence of a financial deficit 
is certain to appear. 

The war with Spain was an emergency involving extraordinary expenditure. 
The provision made by Congress for an increased revenue appears in the light of 
events to have been timely and judicious. The short duration of that war, the dis- 
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bandment of the volunteers, and, later on, the reduction of our military forces, now 
exposes us to the evils of a revenue greater than reasonable requirements demand. 

The estimates for the fiscal year ending June 30, 1902, indicate a surplus of 
$100,000,000. For the next fiscal year, 1902-1903, there is to be an estimated sur- 
plus of a little more than $23,000,000. It will be noticed that the estimates of ex- 
penditures for such year, 1902-1903, are more than $83,000,000 in excess of the prob- 
able expenditures for the current fiscal year, 1901-1902. It is further to be observed 
that estimates coming in from the several departments for a year not yet entered 
upon are not conclusive that the sums so estimated will be appropriated by Con- 
gress, or, if appropriated, actually disbursed from the Treasury. 

In the [last] eleven years, with one exception, expenditures have been below 
both the estimates of the Departments and the sums appropriated. Therefore, it 
may reasonably be assumed that in the next fiscal year a similar result will ensue, 
which will operate to increase the now estimated surplus of $23,000,000. There are, 
however, perceptible incidents which may partially or wholly nullify such suggested 
increase, There are certain refunds on account of internal-revenue taxes to which, 
under the law, the contributors are entitled. The sum required will approximate 
$5,000,000. The State of Pennsylvania has recently established in the Court of 
Claims a claim for over $700,000 for interest paid on account of moneys borrowed by 
it for the equipment and support of its Federal volunteers during the Civil War. 
With this claim thus adjudicated, other States in a similar position will no doubt 
follow, and from data at hand probably $5,000,000 or $6,000,000 will be required to 
satisfy all. To what extent the Spanish War Claims Commission will give findings 
against this Government is at present unknown. There are also possible large 
refunds before us in connection with duties and taxes collected on the commerce 
between the United States anal its insular possessions. 

These are some of the factors in the calculation, and they can not at present be 
determined, but they suggest caution against too radical reduction in revenues now 
established. 

Nor in this presentation has account been taken of the requirements of the sink- 
ing fund established by the act of February 25, 1862. To satisfy its requirements, 
the use of over $50,000,000 annually in the purchase and cancellation of outstanding 
bonds will be necessary. The present year’s surplus will be about $100,000,000, 
one-half of which has been, or will be, applied to the use of the sinking fund. It is 
apparent that absolute accuracy in future estimates concerning receipts and disburse- 
ments can not be reached. Enough appears, however, to justify a conservative 
reduction in taxes. 

Congress must be the final judge as to what particular objects of taxation and in 
what degree reduction in rates shall apply. In my opinion, it would be within con- 
servative limits to reduce revenue to the extent of $50,000,000. Asa first step in 
that direction, I recommend for consideration the repeal of all the miscellaneous 
taxes known as war taxes. These items (exclusive of the increased tax on fermented 
liquors, tobacco, tea and mixed flour) are estimated to produce $27,500,000. They 
are in their nature vexatious, in some instances oppressive, and, separately consid- 
ered, yield but small revenue. 





BANKING AND CURRENCY. 


Under the above caption the respective heads of the Treasury Department have 
from time to time for many years felt it their duty to embody in-their annual reports 
criticisms upon the then-existing conditions, together with recommendations for 
amendments or additions to our laws relating to banks and the currency. In the 
duties imposed by statute upon the Secretary of the Treasury he does not appear to 
be required specifically either to indulge in criticism or to tender recommendations 
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concerning the subjects now in question. If he has any warrant for assuming such 
liberty, it must be found in that specification which requires him ‘‘ to digest and 
prepare plans for the improvement and management of the revenue, and for the sup- 
port of the public credit.” It is no doubt true—it is certainly generally recognized 
as true—that in every country the public credit is affected by, and is to a degree 
dependent on, the conditions of trade, commerce and industry, and that these mate- 
rial elements in a people’s prosperity are in their turn deeply affected by the condi- 
tions which prevail in banking and in the currency. Indirectly, therefore, if not 
directly, the public credit is affected favorably or unfavorably by the system of 
banking and by the quality and volume of the currency. This being so, it appears 
entirely logical that both the administrative and the legislative branches of the Gov- 
ernment should be concerned at all times to secure and maintain the best and safest 
system of banking and a system of currency sound in character and ample in volume. 
The chief defects in our banking system are found in two directions, the most funda- 
mental of which will now be considered under the general head of banking. 


BANKING. 


Admirable in many respects, experience shows that our banking system is devised 
for fair weather, not for storms. This can be clearlyshown. The individual banks 
stand isolated and apart, separated units, with no tie of mutuality between them. 
There is no obligation of duty from the strong to the weak or exposed, nor any 
method of legal association for common protection or defense in periods of adversity 
and depression. 

The function and office of a bank is to give its money obligations in exchange for 
the money obligations of its customers and dealers. This is the business the bank 
chiefly prosecutes. If it receives the promise to pay ofa borrower, the obligation of 
the bank is evidenced by an open credit to the borrower upon its books, or it may 
be by issuing to him a corresponding sum in its circulating notes. In either case the 
transaction is the same—exchange by the bank of its obligation to pay against the 
borrower’s obligation to pay. Thisis made plain by a glance at the reports furnished 
by the banks to the office of the Comptroller of the Currency. At the period of their 
last report, the National banks as a whole held obligations against the public to an 
amount in excess of $3,018,000,000, while the public enjoyed a total of credits upon 
the books of the banks to an amount in excess of $3,044,000,000. These credits on 
the bank’s books are called ‘‘ deposits.” It isa convenient name, but it is a misno- 
mer if by its use it is intended to represent deposits of actuai money. The truth is, 
that although money forms an element in the daily deposits of the banks, in the daily 
average receipts as a whole not over ten per cent. isin cash. The other ninety per 
cent. consists of checks, or, to speak more simply, orders for the transfer of existing 
bank credits from one person to another. It is these orders for the transfer of bank 
credits that transact the business of the country, and, out of all comparison with 
coin or paper money as to extent and volume, they constitute the ‘‘ currency ” of 
which trade and commerce in all large affairs make use. It is important that this be 
comprehended. Bank notes, ‘‘ greenbacks,” gold and silver coin, perform in the 
field of circulation a very important part, but their use is substantially limited to 
retail transactions, the payment of wages, and the smaller affairs of life. For all - 
larger matters, bank checks, or credit transfers, are the effective currency, the real 
medium of exchange and means of payment. 

Now, loan of credit by the bank is essentially a manufacture or creation of the 
medium of exchange. Banks do not primarily lend money; they give credit. 
Credit so given may indeed be availed of by the borrower to secure money, either in 
the form of coin or bank notes, but in much the larger degree the credit obtained is 
made the subject of transfer from buyer to seller, to be retransferred again and again 
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in the course of trade. So we have these phenomena. In the operations of trade 
the dealer desires a larger, if a temporary, power to obtain goods or commodities. 
A bank credit which he can transfer to another by drawing his check is as effective 
as actual money and is less troublesome. He negotiates his notes with his banker 
and obtains the desired credit, which, as before described, becomes the subject of 
multiplied transfers. In due course of time he disposes of the goods or commodities 
he had purchased, and with the avails he takes up his note at the bank. The situa- 
tion is thus restored to its former status. The credit obtained by the trader is can- 
celed. ‘The total volume of bank credits subject to transfer in the avenues of trade 
has been contracted to the amount involved in the transaction described. It is no 
strain on language, nor does it do any violence to truth, to say that through the 
loaning operation of the banks the medium of exchange is expanded by millions 
every day, and is contracted by millions every day, the general average in both direc- 
tions being about constant—about constant, because the buying and the selling in the 
community must be substantially equal. 

There are, however, at least three causes which operate to increase the demand 
upon banks for these credit facilities, and thus to augment the total of loans, or bank 
credits. These causes may be thus enumerated: a rise in prices of commodities 
and securities ; an increase in the volwme of these things ; an enlarged activity in the 
sale and transfer of goods and securities. On the other hand, there is an influence 
which limits the ability of the banks to continue indefinitely expansion in their loans. 
That influence is the cash reserves held or controlled by them. A responsible duty 
assumed by the banker is to be ready at all times to redeem in cash any credit due from 
him to the public. Failure to do that means insolvency. Hence his cash resources 
must bear a proper relation to his liabilitiesin this regard, and the National Banking 
Act fixes minimum percentages, which it is the banks’ legal duty to maintain. 

Now, it is an observable fact that, given business activity and a prosperous 
course to industry, there goes on pari passu a steady expansion in the means of ex- 
change furnished by bank credits. Bank loans are increased, and the so-called ‘‘ de- 
posits,” which are credits at monetary rest, show larger totals. At last the dimin- 
ishing ratio of cash reserves puts a strain on the expanding movement and impedes 
further development in that direction. When this situation is reached, we have the 
familiar symptoms of prosperity. Trade is active, manufacturers busy, and labor 
well employed. Within the limits of the general equilibrium so reached, there 
ought to be indefinite continuance in the happy conditions. Butit is a familiar fact 
in the past, and it will be a recurrent fact in the future, that unsettling]influences 
come in at unexpected periods to disturb finances and menace credit operations : 
some large financial institution has been managed with reckless disregard to its best 
interests ; a large commercial house becomes insolvent ; a political party espouses 
doctrines injurious to public and private credit ; war is threatened ; harvests fail]; a 
high range of prices sends gold abroad for better bargains. Some one or more of 
these events occurring in succession, or possibly operating together, disturbs confi- 
dence in the situation. Credit loses in some degree its former power ; cash becomes 
relatively the more important ; the moneyed reserves of the banks tend downward ; 
uncertainty and fear supersede former confidence and courage. 

These evil circumstances are not peculiar to any one country ; they are common 
to all countries. The striking contrast is to be found in the way in which they are 
met and overcome, and the comparison is wholly unfavorable to us. Explanation is 
to be found in our defective banking system. No sooner do the symptoms of finan- 
cial and business trouble appear, than the banks, under the ruling principle of self- 
preservation, suspend to the farthest limit possible their operations of loaning and 
discounting. They cease to give credit upon their books in exchange for debt obli- 
gations from their dealers. The daily creations of the necessary medium of ex- 
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change, bank credits, cease, or become entirely inadequate to commercial .require- 
ments, The daily natural liquidation of credits continues, resulting in contraction. 
Business men, carrying goods and securities by the aid of bank credit, are obliged 
to sell with little regard to cost. Contemplated enterprises are abandoned ; orders 
for future delivery of goods are rescinded, and as these successive steps mark the 
downward movement, the banker becomes the more reluctant to perform his im- 
portant function of loaning his credit for commercial and industrial uses. We thus 
perceive that the bracing support which had promoted and sustained business prog- 
ress—without which, indeed, such progress would have been impossible—is with- 
drawn at the very moment when support is the most needful. What should be, un- 
der such circumstances, an orderly, conservative movement to more secure condi- 
tions becomes a disorderly flight, an unreasoning panic, in which at last the entire 
business public is helplessly involved. We have not far to look to see this well 
illustrated. The so-called panic of 1893 is a marked example. Within a period of 
less than twelve months bank credits (deposits) were contracted to a total of more 
than 400 millions, while the actual cash holdings of the banks were increased by 
nearly 50 millions ; that is to say, a volume of bank credits before available for 
transfer in the ordinary channels of trade was suddenly diverted to the payment of 
pre-existing indebtedness from the public to the banks. This is shown by the fact 
that ‘‘ loans and “iscounts” were reduced during the period to an amount substan- 
tially corresponuiug to the fall in deposits. Some of the liquidation was no doubt 
voluntary on the part of bank debtors, but much the larger part was enforced, to 
the disadvantage of the banks as well as their debtors. Many bank failures occurred 
and business bankruptcies were numerous; factories and work shops were closed- 
and unemployed labor suffered the pains of want. Nor could these evil consequent 
ces, under the limitations of our banking system, have been avoided. Unless mod- 
ifications be made whereby the strength of association can be secured, and the sur- 
plus power of the safe and strong extended in confidence to the support of the weak 
and exposed, a repetition of the disastrous phenomena of 1893 awaits only the prog- 
ress of time. 

Argument has been put forward for a system which contemplates a large central 
bank with multiplied branches. Tuat system does, indeed, afford the elements 
which would give the highest assurance of protection against the present evil of 
individual banks, each an independent unit, with no bond of cohesion, no power of 
co-operative action, no ability to co-ordinate for the general good or for mutual 
defense. But the proposition for large central banks, with broad powers for the 
establishing of branches, offends the common instincts of our people, and may 
fairly be looked upon as at present impossible of realization. 

Cannot the advantages of such a system be gained in an entirely different form ? 
We justly boast of our political system, which gives liberty and independence to the 
township and a limited sovereignty to the State, while it confers upon the Federal 
Government ample powers for a common protection and the general welfare. Can- 
not the principle of federation be applied, under which the banks as individual 
units, preserving their independence of action in local relationship, may yet be 
united in a great central institution? Formed by some certain percentage of capital 
contributed by the banks themselves, and its management created through the suf- 
frage of all, it would represent the interests of the whole country. With limited 
powers of control over its membership in the interest of common safety, confined in 
its dealings to the banks and to the Government, it could become the worthy object 
of a perfect public contidence. By the concentration of unemployed reserves from 
sections where such reserves were not needed, it could redistribute them in part as 
loans where most needed, and thus bind together for a common strength and pro- 
tection the loose unrelated units, in whose separation and isolation the greatest 
weakness of our banking system is now to be found. 
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THE CURRENCY. 


Having presented as above the defects of our banking system in their larger 
aspects, I venture now to speak of that important medium of exchange designated 
the currency, meaning by that word paper money, whether issued by the Govern- 
meut or by the banks under the powers conferred upon them by the law. Exclud- 
ing Treasury notes of 1890, now in course of extinction, silver certificates, and gold 
certificates, which represent actual coin held for their redemption, there are now 
extant in the public service 346,000,000 of Government notes (greenbacks) and a lit- 
tle more than 360,000,000 of National bank notes. Neither of these can with eco- 
nomic propriety be called money—real money. They arealike promises to pay, and 
their value rests upon the ability of the maker of the promise to perform the obliga- 
tion set forth in the promise. Under the provisions and conditions of the law as it 
now stands, the limit in volume of these obligations is substantially reached. As to 
the greenbacks, their amount is fixed by statute, while in the case of the bank notes 
their volume is practically limited and controlled by the market price of United 
States bonds. This is so because bankers will not, any more than other men, assume 
responsibility or risk without material motive, and the present as well as the pros- 
pective price of United States bonds robs banks of any motive for the issue of bank 
notes. To speak exactly on this point the carefully prepared tables of the Government 
Actuary show to a National bank doing business in a locality where the rate of 
interest is four per cent. an advantage equal to seventy hundredths of one per cent. 
per annum on note issuing, while in a six per cent. locality the profit is fifty one 
hundredths, and in an eight per cent. locality it is thirty-one hundredths. 

These figures conclusively show the absence of inspiring motive in the direction 
of any material increase in bank-note circulation. It is, therefore, apparent that 
unless conditions change or legal restrictions be modified, the country’s supply of 
paper money can not be responsive to any material increase in demand. At this 
point it is also wise to keep in mind that our population, now aggregating about 
78,000,000, will in the next fifty years increase to a probable 190,000,000. If the 
present volume of paper money is no more than adequate to the present population 
and to current domestic trade, it is evident that timely provision must be made for 
a possible increase to meet the enlarging requirements of iarger population and in- 
creasing trade. The question is not remote; it is immediate. If, then, it be con- 
ceded that our present system is faulty in that it is inflexible, not responsive in 
possible supply to future requirements, in what way can the element of supply be 
made adaptable to demand ? 

In what has been already said under the head of ‘‘ Banking,” it has been truth- 
fully shown, I think, that in its broader sense the currency which our larger inter- 
nal commerce uses consists of transfer orders or checks, drawn against credits 
supplied by banks. In furnishing these credits the bank finds its profitable occu- 
pation, and in their use those who carry on trade or prosecute industry and enter- 
prise find their needs on the whole well served. Now, there is no difference 
whatever in principle between the banks’ obligation to pay, expressed by a credit 
on their books, and an obligation expressed in the form of 2 note payable to bearer, 
which may be transferred from hand to hand. If it be of public advantage that 
bank credit be made available through the machinery of checks or transfer orders to 
those who can make the more convenient use of the credit in that form, there can be 
no primary reason why to those who find their requirements better served by the 
bank’s credit in the form of bank notes, they should not be issued. 

There is, however, a secondary reason why the quality and character of notes so 
issued should possess higher elements of stability and safety than are exacted in 
open credits on the books of the bank. This reason is apparent to every one. It is 
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found in the fact that the relation between the bank and its borrowers is voluntary 
on both sides, and may be terminated at the choice of either. The bank note, how- 
ever, passes from one to another by a principle of quasi pressure. Operating in the 
smaller transactions, circulating often far from its place of issue, the test of redemp- 
tion or payment can not always and everywhere be promptly applied. It would 
appear right and reasonable, then, that the governing power should surround the 
bank credit, utilized in the form of bank notes, with such necessary guards and 
guarantees as may be required to make them safe, free from risk of loss in the 
hands of those who have little choice as to whether or not they will receive them in 
exchange for their wares or the payment of wages. Having done this, the Govern- 
ment’s responsibility may rigbtfully be said to terminate. 

The requirement now made by the law for the deposit of United States bonds 
with the Treasurer of the United States as a condition precedent to the issue of cir- 
culating notes by the bank furnishes the desired element of security. But if it be 
true that a diminishing volume of Government bonds will operate to make it impos. 
sible to supply these needful instruments of exchange in proper volume, then is not 
a modification of present requirements the course of wisdom ? The answer to this 
question must be in the affirmative. There are modifications, conservative in char- 
acter, which, if adopted, can be demonstrated to afford all the necessary require- 
ments of safety, give the desired condition of supply to increasing demand, and at 
the same time make the bank note a more economical and useful factor in business 
affairs. I shall indulge in some practical suggestions on these points a little later. 

Preliminary thereto, I want to refer to the greenbacks and the desirability of re- 
lieving the Treasury from the responsibility which attaches to their redemption. 
This responsibility at the present time rests very lightly. It has been, however, a 
heavy burden in the past, and may become in the future a source of public anxiety 
and financial embarrassment to the Government. Thoughtful men of affairs and 
financiers have long argued for the refunding of these notes into tiiae obligations, 
but such arguments have failed to convince the people of the propriety of canceling 
a debt bearing no interest to create in its stead one equally large charged with the 
burden of interest. If, however, in a modification of the law relating to bank cur- 
rency the burden of redemption can equitably be transferred from the Treasury to 
the banks, without interest cost to the Government, then the objection to their re- 
tirement can no longer be urged. That this result can be attained there is substan- 
tial ground for believing. It is, of course, quite possible that any scheme involving 
several related questions, however well thought out in any single mind, may, when 
the light of fair criticism from many minds be thrown upon it, appear defective in 
parts or unworkable as a whole. Subject to that result, the following modifications 
of the National Banking Act are suggested for the consideration of those who feel 
responsibility in the matter. No claim for originality in conception is made, for in 
part, if not as a whole, they have found expression by those who have most care- 
fully considered the important questions involved. 

By necessary amendments to the law provide— 

That any National banking association which shall deposit thirty per cent. of its 
capital in the form of United States bonds at their par value, and twenty per cent. 
of its capital in United States legal-tender notes, with the Treasurer of the United 
States, as security therefor, shall be entitled to issue its circulating notes to an 
amount equal to its paid-in and unimpaired capital. In addition to the deposit of 
security so required, banks permitted to issue notes as above shall pay semi-annually 
to the Treasurer of the United States, in trust, an amount equal to one-eighth of one 
per cent. on their capital stocks, respectively, such payments to constitute a ‘* guar- 
anty fund” for the protection of the note of any bank which by reason of insolvency 
shall become unable to pay its notes on demand. 
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When a bank thus privileged shall become insolvent the Treasurer of the United 
States, as trustee for the note holder, shall sell the bonds held as security and credit 
the amount so realized to a special fund for the redemption of the notes of such 
insolvent bank. He shall also credit tosuch account an amount equal to the United 
States legal-tender notes originally deposited by said bank as security. He shall 
further transfer from the general ‘‘ guaranty fund ” to the credit of the specia) 
redemption fund of such insolvent bank an amount, in addition to the amount 
realized from the bonds and legal-tender notes, sufficient to equal the total of the 
outstanding circulating notes of such insolvent bank, and this fund so constituted 
shall be applied to the payment of such outstanding notes. For the amount thus 
taken from the ‘‘ guaranty fund ” the Treasurer of the United States, as trustee, shall 
be empowered and required to assert claim against the Receiver of the insolvent 
bank and shall be entitled to receive dividends in the same proportion as the general 
creditors of such bank. Dividends so received by him shall be restored to the credit 
of the ‘‘ guaranty fund.” 

Neither the present law, requiring a deposit of five per cent. of a bank’s circula- 
tion as a current redemption fund, nor the present system of redemption need be 
changed. 

There are minor details, non-essential in character, which for the sake of simplic- 
ity are omitted from consideration. 

I venture now to present some estimates of the effects of these amendments if 
incorporated into the law. If I am not mistaken, it would léad to an important 
increase in the capital of the National banks, Their total capitalization at present 
is $663,000,000. They have a surplus and undivided earnings fund of $480,000,000, 
the larger part of which could be put into the form of capiial. With the moderate 
advantage afforded under the law so amended, a movement toward reorganization 
under the National act would take place in banks now doing business under State 
laws, 

It is safe, I think, to estimate that within three years the total capital of the 
National banks would increase from the present amount of $663,000,000 to $1,000,- 
000,000. With the right to issue circulating notes to par of their capital there would 
be the possibility of increasing the paper money supply, as population increased, by 
the difference in amount between present supply (greenbacks and bank notes both 
included) of, say, seven hundred and six millions and one thousand millions, or, in 
round amount, three hundred millions. When the banking capital reached a thou- 
sand millions there would be tied up in the Treasury three hundred millions in 
bonds, and two hundred millions in greenbacks, as security for an equal amount of 
bank notes issued. Two beneficial results would follow. Some sixty millions in 
United States bonds now imprisoned as security would be gradually released for 
sale in the general market to the advantage of the private investor. The impound- 
ing of the greenbacks as security for the bank notes would relieve the Government 
from all the burden now incident to their redemption, to the extent of two hundred 
millions. For the balance of one hundred and forty-six millions in legal-tender notes 
which would then be outstanding the one hundred and fifty millions in gold now 
held as a special redemption fund would be excessive. If this were reduced to one 
hundred and forty-six millions, the greenbacks would become virtually what they 
ought to be in reality—gold certificates. 

In my opinion, the obligation of the Government to pay the notes of insolvent 
banks should be rescinded, Fidelity in the discharge of its duty as trustee should 
be the end of its responsibility. While its absolute guaranty remains a feature of 
law, the broad question will again and again recur, If the Government is to take the 
ultimate and final risk of bank notes, why should it not enjoy the immediate and 
continuous profit arising from the circulation of paper money issues? There is a 










































id Aes 









a a toni i li iis FARES RR TT Na eS. 








1036 THE BANKERS’ MAGAZINE. 





good answer to this plausible inquiry, but it is not obvious, and to make the answer 
clear would require a more extended treatment than this opportunity affords. 

Thus the problem of National finances would be greatly simplified. 

Objections of various and vigorous kinds will be offered to the propositions 
above indicated. It will be asserted, on the one hand, that to give banks privileges 
so great will induce the creation of banks organized for the sole purpose of note 
issuing, and that the consequence will be a repetition of the former evils of a ‘‘ wild 
cat” currency. On the other hand, it will be objected that the inducements to em- 
brace the provisions contemplated are insufficient, and that the scheme would fail 
for that reason. The first-named objection will not stand the test of fair examina- 
tion. As to the second, it will appear that, though the inducements are not large, 
they are sufficient. As previously noted, the advantage to a bank to issue circula- 
tion under present laws is equal, under the best possible conditions, to seventy hun- 
dredths of one per cent. on its capital stock, and perversely enough the present sys- 
tem works to reduce the advantage in those regions were bank notes are the most 
useful form in which bank credit can be extended to the borrower. Where the rate 
of interest is four per cent. the advantage or profit is seventy hundredths of one per 
cent.; where the rate of interest is eight per cent. the profit falls to thirty-one hun- 
dredths of one per cent. 

In comparison with this statement, it may be well to show the advantage or profit 
under a system modified as suggested. The result has been carefully worked out 
by the Government Actuary, and is as follows: In a locality with the interest rate 
at four per cent. there would be a profit of 2.08 per cent. provided the whole circu- 
lation could be kept out all the time. If only seventy-five per cent. of the limit al- 
lowed could be kept in circulation, the profit would be 1.27. In a six per cent. lo- 
cality, under like conditions as to average circulation outstanding, the profit would 
be 2.35 and 1.74, respectively, and in an eight per cent. locality the profit would rise 
to 3.8, if all the circulation could be kept out, or 2.20 if only seventy-five per cent. 
of the limit could be utilized. Thus, quite contrary to our present system, bank 
notes could be the better employed in those regions where bank notes are most re- 
quired for the people’s use. Yet under no conditions anywhere would the advan- 
tages be sufficient to organize banks with a view to the profit on circulation alone. 
Where capital is scarce and interest the highest, the inducement would be the great- 
est, but the ability to secure deposits would even there be necessary to induce a 
bank’s organization. The advantage of circulation as proposed would be helpful 
to sustain a bank where deposits must be small, and thus the two co-operating 
would no doubt bring the benefits of a bank to localities much in need of the services 
a bank renders. 

Again, it will be alleged that the security furnished by the proposed guaranty 
fund would be inadequate ; that bank failures would soon exhaust its supposed pro- 
tection, and losses would sooner or later fall upon bank-note holders. This is an 
important matter, and all reasonable doubts in this particular should be removed. 
The proposition involves the contribution of one-eighth of one per cent. annually on 
the capital of all banks which may avail themselves of its provisions. 

In order to get some data on this point and to bring the light of experience to 
bear upon it, a careful analysis of the history of National banks for the last thirty- 
six years has been made. A hypothetical tax of one-eighth of one per cent. was 
charged against all the National banks from their organization to date, and the 
amount so accruing was passed to the credit of the imagined guaranty fund. As 
individual banks from time to time have actually failed, it was assumed that had 
these banks enjoyed the privileges above proposed they would at the time of their 
failure have had outstanding the full amount of notes allowed. The guaranty fund 
was then charged with the difference between the value of the securities held by the 
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Treasurer of the United States in trust and the face amount of their outstanding 
notes. Afterwards the guaranty fund was credited with the amount which would 
have been realized by the Treasurer had he received the same percentage in divi- 
dends upon bis claim for the guaranty fund as the final liquidation of the banks 
showed was paid to depositors. The result of this shows that all note holders would 
have realized the face value of such notes without any delay ; that the guaranty 
fund, instead of being exhausted, would have steadily grown, and that on January 
1 of the present year there would have been an unused surplus to the credit of the 
guaranty fund of $27,421,950. This demonstration, drawn from past history, fur- 
nishes better evidence of the entire sufficiency of a guaranty fund, to the end designed, 
than is usually enjoyed in human affairs when it is sought in any direction to guard 
against the contingencies of the future. 

There is one more objection which will be advanced—the only one that in my 
opinion possesses any real merit. It will be affirmed that, with our system as it is 
—banks constituted independent units, scattered over the land, with no general ef- 
fective control anywhere lodged, with no principle of co-ordination or co-operation 
—the note-issuing function should be quite prohibited except upon absolute security, 
with ample margin deposited in advance. It might be broadly affirmed that while 
this weakness continues to exist banks should create no liability, either to note hold- 
ers or depositors, and in what is said under the head of ‘‘ Banking,” I have argued 
that to this general weakness there should be addressed an appropriate cure. 

The best that can be said under present conditions is that if our system be defect- 
ive it is much better than none. Banks are as essential in the business affairs of the 
people as railroads ani ships are essential in the transportation of commodities. 
The note-issuing function, within the limits of entire safety, is as legitimate and as 
serviceable to the community as is the issuing of bank credit in any other form. It 
is a question in which the convenience of the people and the economical use of bank 
credit are concerned. The objection last considered, then, is good as a general crit- 
icism to our system of banking, but will not apply with any peculiar force to bank- 
note issues of currency under the conditions of joint security from bonds and a 
sufficient guaranty fund. | 


PRESENT CONDITIONS FAVORABLE TO REFORM. 


On April 1, 1898, the interest-bearing debt of the United States was $847,366,680. 
Incidental to the war with Spain the debt was increased so that on November 1, 
1899, its highest point, the amount stood at $1,046,049,020. Two years later, or on 
November 15, 1901, the debt stood at $954,027,150, showing a reduction of $92,021,870. 

This statement covers only the face amount of the debt. Interest is as much a 
part of a debt as is the principal, and this feature of the debt has been anticipated 
and paid to an amount nearly as great as has been the reduction of the principal. 
By the application of $43,582,004 of the public moneys, interest to the amount of 
$54,548,424, which would otherwise have been a charge against the Treasury during 
the next seven years, has been paid, so that, broadly speaking, the public debt 
within two years has been reduced by the sum of $146,570,294. 

It is to be noted also that the cash fund in the Treasury has risen from $226,166,- 
944 on April 1, 1898, to $322,514,732 at close of business on November 15, 1901, an 
increase of $96,347,788. The effective reduction of the debt and increased cash on 
hand exceed in their total the Spanish war bonds sold, amounting to a little less than 
$200,000,000. 

As a consequence of the operations resulting in this very satisfactory condition of 
things, the annual interest charge on account of the public debt has been reduced 
from $40,347,884, where it stood November 1, 1899, to $28,471,228 on November 15, 
1901. 
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On April 1, 1898, the annual interest charge was $34,387,377. There is therefore 
shown an annual reduction in interest, dating from the present time, of $5,916,149, 
as compared with a period just ante-dating the Spanish war. The facts indicate a 
condition of unparalleled strength in the Treasury, and go far to explain the superior 
credit of the United States as measured and illustrated by price quotations in the 
world’s financial markets. 

It would, then, appear that the present is the most propitious hour in all our 
history, and as favorable a one as we may hope for in the future, to enter upon judi- 
cious measures to eliminate such elements of financial weakness as experience has 
brought into view, and to perfect, if possible, our now imperfect system of currency. 
Careful reforms are to be desired ; revolutionary measures are to be feared. In the 
direction toward better conditions in banking and currency, the attention of Con- 
gress is earnestly invited. L. J. GAGE, Secretary. 

TO THE SPEAKER OF THE HOUSE OF REPRESENTATIVES. 








Tribute to President McKinley.—At the annual meeting of the Chamber of Commerce 
of the State of New York, November 18, Hon. John Hay, Secretary of State, paid the follow- 
ing tribute to the late President McKinley : 


“T need not dwell upon the mournful and tragic event by virtue of which I am here. 
When the President lay stricken in Buffalo, though hope beat highin al] our hearts that his 
life might be sparcd for future usefulness to his country, it was still recognized as improba- 
ble that he should be able to keep the engagement he had made to be with you to-night, and 
your committee did me the honor to ask me to come in his place. This I have sometimes 
done, in his lifetime, though always with diffidence and dread; but how much more am I 
daunted by the duty of appearing before you when that great man, loved and revered above 
alleven while living, has put on the august halo of immortality! Who could worthily come 
into your presence as the shadow of that illustrious Shade ? 

Let me advert but for a moment to one aspect of our recent bereavement, which is espe- 
cially ny! to those engaged, as you are,in relations whose scope is as wide as the 
world. Never since history began has there been an event which so immediately and so 
deeply touched the sensibilities of so vast a portion of the human race. The sun which set 
over Lake Erie while the surgeons were still battling for the President’s life had not risen on 
the Atlantic before every capital of the civilized world wasin mourning. And it was not 
from the centres of civilization alone that the voices of sorrow and sympathy reached us; 
they came as well from the utmost limits of the world, from the most remote islands of the 
sea: not only from the courts of Christendom, but from the temples of strange gods and the 
homes of exotic religions. Never before has the heart of the world throbbed with a sorrow 
1 a Never before have the kingdoms of the earth paid such homage at the grave 
of a citizen. 

Something of this was naturally due to his great office—presiding, as he did, over the 

Government of a Nation holding in fee the certainty of illimitable greatness. But no ruler 
can acquire the instinctive regard and esteem of the world without possessing most unusual 
qualities of mind and character. This dead President of ours possessed them. He wasstrong; 
he was wise; he was gentle. With no external advantages beyond the mass of his fellow cit- 
izens, he rose by sheer merit and will to the summit of distinction and power. With a growth 
as certain and gradual as that of an oak, he grew stronger and wiser with every year that he 
lived. Confronted continually with new and exacting situations, he was never unequal to 
them ; his serenity was never clouded; he took the storm and the sunshine with the same 
cheery welcome; his vast influence expanded with his opportunities. Like that Divine Mas- 
ter whom he humbly and reverently served, he grew continually ‘in favor with God and 
man. 
One simple reason why the millions of this eountry mourned him as if they had buried a 
brother, and why all the nations of the earth felt that his death was a loss to humanity at 
large, was that he loved his fellow men. There were literally no bounds to his lavish good- 
will. In political genius, in wisdom for government, in power of controlling men, he was 
one of the elect of the earth—there were few like him; but in sentiment and feeling he was 
the most perfect democrat I ever met. He never knew what it meant to regard another man 
as his inferior or as his superior. Nothing human was alien to him. Even his death was in 
that sense significant. He was slain in the moment when, with that delightful smile we knew 
so well—which seemed like the very sunshine of the spirit—he was stretching forth a gener- 
ous hand to greet the iowest and meanest unit in that crowd of many thousands. He made 
no demagogical parade of his sympathy with the masses, but this sympathy was a part of his 
life. He knew no interest which was not theirs; their welfare was as dear to him as the 
blood in his own veins; and in spite of calumny and falsehood the people knew it, and they 
loved him in return. 

Others will rise and labor and do good service to the Republic. We shall never lack good 
men when the emergency calls for them. Thank God! we do not lack them now. But it 
may well be doubted if in any century of the glorious future before us there will ever ap- 
pear two such sincere, high-minded, self-respecting lovers of the people as the last fifty 
years have shown us in Abraham Lincoln and William McKinley.” 
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TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
WASHINGTON, December 2, 1901. 


Srr : In compliance with the requirements of section 333 of the Revised Statutes 
of the United States, the thirty-ninth annual report of the operations of the Cur- 
rency Bureau for the year ended October 81, 1901, is submitted herewith. 


CONDITION OF NATIONAL BANKS. 


The authorized capital stock of the 4,279 National banking associations in exis- 
tence on October 31, 1901, was $663,224,195, which is a net increase during the year 
of $30,721,800. ‘here was an increase in capital stock of $21,674,500 by banks or- 
ganized during the year, including $120,000 of newly organized associations which 
increased their capital stock to that amount subsequent to the date of organization. 
The associations which were in existence on October 31, 1900, increased their capi- 
tal stock during the year to the extent of $21,815,000. There was a decrease of cap- 
ital stock of $8,040,000 by voluntary liquidations. This amount includes the capi- 
tal stock of banks which have not yet deposited lawful money to retire their circu- 
lation and withdraw their bonds, the accounts being still carried on the books of this 
office. During the year 13 associations, with capital stock of $1,960,000, were 
placed in charge of Receivers, 2 of which, however, with combined capital stock of 
$200,000, were proved to be solvent and permitted to resume business, leaving the 
number and capital stock of insolvent banks for the year 11 and $1,760,000, respect- 
ively. There was a further loss of capital stock of $3,752,700 by the reduction of 
capital stock of active associations, Of the 39 associations placed in voluntary 
liquidation 22 were succeeded by or amalgamated with other National banks; 6 
were absorbed by State banks or trust companies, and 11 liquidated for the purpose 
of winding up their affairs. : 

As hereinbefore set forth, reports of condition were made by National banks to 
the Comptroller of the Currency on five dates during the report year. The number 
of reporting associations increased from 3,942 on December 13, 1900, to 4,221 on Sep- 
tember 30, 1901. The aggregate resources of the banks on the latter date reached a 
higher point than ever before in the history of the National banking system, namely, 
$5,695,347,294, an increase since September 5, 1900, of $647,208,795. Each succes- 
sive report during the year shows an increase in volume of loans and discounts. On 
December 18, 1900, the amount of assets of this character aggregated $2,706,534,643, 
and on September 30, 1901, $3,018,615,918, an increase since the report on Septem- 
ber 5, 1900, of $331,856, 275. 

On February 13, 1900, the date of report nearest to March 14 of that year, when 
the act was approved authorizing the issue of circulating notes to the par value of 
bonds deposited therefor, bonds for that purpose were held by the Treasurer of the 
United States in trust to the amount of $236,283,870. On December 13, 1900, the 
amount had increased to $306,622,180, and on September 30, 1901, to $329,372,830. 
Bonds on deposit as security for Government deposits increased from $101,414,820 
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on December 13, 1900, to $107,107,100 on September 30, 1901. The total investments 
of National banks in Government bonds on December 13, 1900, amounted to $418,- 
061,920, and on September 30, 1901, to $444,376,490. 

Specie, including gold and silver certificates, in the vaults of the banks on De- 
cember 138, 1900, amounted to $360,522,224, classified as follows: Gold coins, $107, - 
561,080 ; gold Treasury certificates, including $850,000 United States certificates for 
legal tenders, $103,119,910 ; gold clearing-house certificates, $91,789,000 ; silver dol- 
lars, $9,748,534; fractional silver coins, $7,540,024; silver certificates, $40,763 675. 
By February 5, 1901, the specie holdings had increased to $399,956, 143, the largest 
amount held at date of any report during the year. On April 24, 1901, the holdings 
had fallen to $390,533,692, and on July 15, 1901, to $375,870,543 At date of the 
September 30, 1901, statement specie holdings had increased to $388,536,871, of 
which $326,252,341 was in gold and gold certificates, and $62,284,530 in silver and 
silver certificates. Legal-tender notes to the greatest amount were held on July 15, 
1901, namely, $164,929,624 ; on December 13, 1900, the amount of notes was at the 
minimum during the year, namely, $141,284,945; on September 30, 1901, the amount 
held aggregated $151,018,751. 

Referring again to the condition of banks on February 13, 1900, it is shown that 
the paid-in capital stock of the 3,604 banks on that date aggregated $613,084,465. 
By December 18, 1900, with an increase of banks to 3,942, there was an increase of 
capital to $632,353,405 At date of last report from the 4,221 banks, their paid-in 
capital stock is shown to have been $655,341,880. Compared with September 5, 
1900, the paid-in capital stock has increased since that date in the sum of $25,042,- 
849. The surplus and net undivided profits of the associations on September 30, 
1901, were $279,532,858 and $151,029,249, respectively, or approximately an amount 
equal to two-thirds of the paid-in capitai stock. Since September 5, 1900, the out- 
standing circulation of National banks, as shown by the reports of condition, has in- 
creased in the sum of $39,914,966, standing on September 30, 1901, at $323,863,597. 
There is still carried on the books of a few associations converted from State banks 
circulating notes issued by the latter to the amount of $51,874. 

National banks held the greatest amount of individual deposits during the exis- 
tence of the system on July 15, 1901, namely, $2,941,837,428. Liabilities to deposi- 
tors on December 13, 1900, aggregated $2,623,997,521, and at date of last report 
$2,937,753,233, a decrease since July 15, 1901, of $4,084,195, but an increase since 
September 5, 1900, of $429,504,675. 

The obligations of the banks on account of notes and bills rediscounted and bills 
payable fluctuated between $10,786,623 on February 5, 1900, and $28,619, 122 on Sep- 
tember 30, 1901. Government deposits with the banks increased during the year 
from $87,992,782 on December 13, 1900, to $101,408,774 on September 30, 1901. 


RESERVE REQUIRED AND HELD. 


The net amount of liabilities of National banking associations on September 30, 
1901, on which reserve was required, aggregated $3,661,644,311, the reserve re- 
quired thereon being $759,743,977, and amount held $1,012,299,102, or 27.65 per 
cent. The composition of the reserve held was as follows : Specie, including coin 
certificates of every character, $388,536,871 ; legal-tender notes, $151,018,751 ; funds 
on deposit with reserve agents, $456,638,517 ; 5 per cent. redemption fund, $16,104,- 
962. The National banks located in the central :eserve cities of New York, Chi- 
cago and St. Louis held in bank a reserve of $285,055,426, or 26.16 per cent. on lia- 
bilities amounting to $1,089,501,324. Banks in the 29 reserve cities, which are re- 
quired to maintain a total reserve of 25 per cent., cash credits to the amount of one- 
half of which may be with central reserve city banks, held a total reserve of $298, - 
171,510 on deposits aggregating $1,015,471,986, the average reserve held being 29.36 
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per cent. National banking associations located outside of reserve cities are required 
to maintain a reserve of 15 per cent., two-fifths of which must be retained in bank 
and the remainder may be deposited with approved reserve agents. Banks of this 
class held a reserve of $429,072,166, or 27.56 per cent., on liabilities aggregating 
$1,556,671,000. The reserve held is represented by $87,300,318 specie ; $1,155,000 
United States certificates for gold deposited ; $42,023,565 legal tenders ; $288, 151,- 
642 deposits with reserve agents, and $10,441,639 redemption fund with the Treas- 
urer of the United States. 
Rates FOR LOANS. 

In volume the loans and discounts of National banks located in the city of New 
York amount, approximately, to one-fifth of the aggregate accommodations made 
by all National banking associations. During the year ended October 25, 1901, rates 
for prime commercial paper in the New York market varied but slightly, the min- 
imum, 3 to 4 per cent. having been demanded on February 1, and the maximum, 5 
to 51g per cent. during September last. The average rates have fluctuated between 
314 to 4 per cent. and 41¢ to 5 per cent. The fluctuations in the rates for call loans 
have been more marked. The lowest rates prevailed in the latter part of January, 
namely, 114 to 2 per cent., and the maximum on June 28 and July 25, namely, 6 to 
11 per cent. and 6 to 25 per cent., respectively. On October 4 rates for this class of 
paper were 31¢ to 4 per cent.; on October 11 and 18, 3 to 344 per cent., and on Oc- 
tober 25, 3 to 4 per cent. 


UNITED STATES BoNpDS AND NATIONAL BANK CIRCULATION. 


The Currency Act of March 14, 1900, resulted in material changes in the class of 
bonds on deposit with the Treasurer of the United States in trust as security for 
National bank circulation and if amount and denomination of circulating notes 
issued. 

The act referred to authorized the Secretary of the Treasury to receive at the 
Treasury any of the outstanding bonds of the United States bearing interest at 5 
per cent. per annum, payable February 1, 1904; bonds bearing 4 per cent. inter- 
est, payable July 1, 1907, and bonds bearing interest at 3 per cent. per annum, 
payable August 1, 1908, and to issue in exchange therefor an amount of coupon or 
registered bonds of the United States bearing interest at the rate of 2 per cent. 
per annum, the principal payable in gold coin, at the pleasure of the United States, 
after thirty years from date of issue. Section 12 of the act authorized the issue of 
circulating notes of National banks to an amount equaling the par value of the 
bonds on deposit, and section 13 reduced the semi-annual duty on National bank cir- 
culation secured by deposits of bonds, issued under authority of the act to one-fourth 
ofipercent. Itisalso provided that ‘‘ No National banking association shall, after 
the passage of this act, be entitled to receive from the Comptroller of the Currency 
or to issue or reissue or place in circulation more than one-third in amount of its cir- 
culating notes of the denomination of $5.” 

At the close of business on March 13, 1900, bonds to the amount of $243,651,420 
were On deposit with the Treasurer of the United States in trust as security for cir- 
culating notes of National banking associations. Included therein were $56,164,820 
3 per cent. bonds of 1908; $130,302,250 4 per cents of 1907; $14,697,850 4 per cents 
of 1925 ; $21,996,350 5 per cents of 1904, and $20,490,150 2 per cents of 1891. By 
October 81 of that year the bond deposits had increased to $301,123,580, of which 
$270,006,600 were consols of 1980. On October 31, 1901, the deposits had increased 
to $329,833,930, all of which except about 4 per cent. were 2 per cent. consols of 
1930, the total amount of the latter being $316,625,650. 

The changes in amounts and classes of bonds on deposit to secure circulation on 
dates named are shown in the appended table : 
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CLASS. Mar. 13,1900. Oct. 31,1900. Oct. 31, 1901. 

Loan of 1908-1918, three per cent............ $56,164,820 $7,756,580 $3,983,780 
Funded loan of 1907, four per cent.......... 180,302,250 13,544,100 6,032,000 
Loan of 1925, four per cent...........ceeeeee 14,697,850 7,403,350 2,911,100 
Loan of 1904, five per Cent.......cccccccccees 21,996,350 1,293,000 268,900 
Funded loan of 1891, two per cent.......... 20,490,150 1,019,950 12,500 
Consols of 1980, two per CEMt.......cccccccce covesecces 270,006,600 316,625,650 

UA okdiendenenereseedeasenssebsceeceuts $243,651,420  $301,123,580  $329,833,930 








































On March 18, 1900, the outstanding circulation of National banks secured by 
deposits of bonds aggregated $216,022,075, and the amount secured by deposits of 
lawful money, on account of failed and liquidating associations and those reducing 
circulation, $38,004,155, making the total outstanding issues at that date $254,026,- 
230. The issue of notes of the denominations of $1 and $2 having been discontinued 
in 1879, denominations of $1,000 in 1884, and $500 in 1885, the outstanding issues are 
practically represented by notes of the denominations of $5, $10, $20, $50 and $100. 
On March 13, 1900, notes of the denominations of $5 to the amount of $79,310,710 
were outstanding ; $10’s to the amount of 79,378,160; $20’s $58,770,660 ; $50’s, 
$11,784,150 ; $100’s, $24,103,400. By October 31, 1901, the outstanding issues had 
increased to $359,832,715, of which $328,198,614 were secured by deposit of bonds, 
and $31,634,101 by lawful money. Notes of the denomination of $5 have been 
reduced to $60,265,645, or 16.7 per cent. of the total, as compared with 81.2 per cent. 
on the date of the passage of the currency act. ‘Notes of the denomination of $10 
were outstanding to the amount of $143,280,120 ; of $20 to the amount of $104,454,- 
400 ; of $50, $16,732,200; of $100, $34.430,900. 

Since the organization of the National banking system there have been issued 
circulating notes to the amount of $2,497,486,135 and notes redeemed to the amount 
of $2,137,687,735. The issues during the current year were $123,100,200, and the 
destructions of notes redeemed $94,881,929.50, an increase of $19,701,328.50 over 1900. 

The amount, by denominations, of National bank circulation outstanding on 
March 13 and October 31, 1900, and October 81, 1901, is shown in the following table: 





DENOMINATIONS. Mar. 13, 1900. Oct. $1, 1900. Oct. 31, 1901. 
ee ee ee re $348,275 $347,552 $346,729 
Pi adencéedsetmedesousesenedeoounésesssenoes 167,466 167,056 166,406 
Ee nD re eT em 79,310,710 70,363,595 60,265,645 
Dl viiss steuendiageesbeseethen Meebsbeaseesée 79,378,160 123,088,280 143,280,120 
PN tadiiniandeesduseneteseetacbenmeoude 58,770,660 88,408,100 104,454,400 
tsi terigkhecmeeiedabnnasaaeeedewobnie 11,784,150 16,186,900 16,732,200 
PII, ccnccnccceteednsesetaseesoesese 24,103,400 32,889,200 34,430,900 
ss dincvcndea pines eeeeseeneedete 104,000 102,500 97,000 
RIOR ET LITER 27,000 27,000 25,000 
Non-redeemed fractions.............seseeee- 32,409 33,085 34,315 

ee Te $254,026,250 $331,613,268 $359,832,715 
Circulation secured by lawful money...... $38,004,155 $32,784,203 $31,634,101 
Circulation secured by bonds.............+. 216,022,075 298,829,065 328,198.614 


PROFITS ON NATIONAL BANK CIRCULATION. 


The Government Actuary has made a calculation, for this report, of the profit, 
with money at 6 per cent., on the issue of $100,000 National bank circulation secured 
by deposit of $100,000 in bonds purchased at market prices on October 31, 1898, 
1899, 1900 and 1901. The market price of twos of 1930 on October 31, last, was 
$108,712 ; and on circulation to the amount of $100,000 the profit is shown to be 
$796.84, or 0.733 per cent., but on fours of 1925 at $138,261 there is a loss of 0.09 per 
cent. The prices of other bonds available as security for circulation, and also the 
rates per cent. of profit on circulation secured thereby, are as follows : 
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CLASS. Price. Per cent. 
eT a en a ee $106,639 0.714 
PT Tani ctecccddddenbbnatbadhees eens soehesnbtescsones 111,799 417 
 icccctodeutsansdenasdseedensinetossasseensecs 108,258 407 


CAPITAL AND SURPLUS OF NATIONAL AND OTHER BANKS, AND DISTRIBUTION OF 
BANKING FAcILitTiEs, YEAR ENDED JUNE 30, 1901. 


In compliance with the provisions of the war-revenue act of 1898, taxing the 
capital and surplus of banking institutions, returns from 14,455 banks and bankers, 
for the fiscal year ended June 30, 1901, were made to the Internal Revenue Bureau 
and compiled in this office. The aggregate capital and surplus reported amounts to 
$1,692,087,175, on which tax was paid to the amount of $3,269,969. 

The Eastern States lead in volume of banking capital, namely, $694,455,830 ; fol- 
lowed by the Middle States, with $425,555,039 ; the New England States, with $227,- 
311,333 ; the Southern States, $186,746,269 ; the Pacific States, including Hawaii, 
$89,635,586 ; and the Western States, with $68,369,118. 

The State of New York is in the lead, with $374,660,141 banking capital, or over 
22 per cent. of the total. The population of the State is nearly 10 per cent. of that 
of the country, and the State has nearly 8 per cent. (1,131) of the total number of 
banks—one bank for every 6,548 inhabitants. The 996 banks in the State of Penn- 
sylvania have banking capital aggregating $225,269,442, and in this State there is 
one bank for every 6.639 of population. Massachusetts is thirdin the list in volume 
of capital, the amount being $134,494,936, held by 339 banks—one institution for 
every 8.454 inhabitants. 

The fourth State in the list is Illinois, with capital of $102,313,723 and 1,052 
banks, or one for every 4,686 inhabitants. No other State in the Union has banking 
capital reaching the $100,000,000 mark, though Ohio has only about $12,000,000 less 
than Illinois. 

The returns show that there are 792 banks in the New England States—one to 
every 7,056 inhabitants. In the Eastern States, 2,518 banks—one to 6,922 ; South- 
ern States, 2,528—one to 8,897; Middle States, 5,950—one to every 3,946; Western 
States, 1,986—one to every 2,634; Pacific States, 681—one to every 4,881 of popula- 
tion. Taking the whole country into consideration, the returns show that there is 
one bank for every 5,371 inhabitants. 

There are more banks in Iowa (1,320) than in any other State of the Union, and, 
with one exception, the State has the greatest number, in proportion to population, 
namely, one to every 1,717 inhabitants ; South Dakota, the exception, has one bank 
to every 1,702 of population. 

The Western, Middle, and Pacific States, in the order mentioned, have the largest 
number of banks in proportion to population and the Southern States the least. In 
other words, the Western States, with 6.8 per cent. of population, have 13.7 per 
cent. of the number of banks ; the Middle States 30.3 per cent. of the population and 
41.2 per cent. of the banks; the Pacific States 4.3 per cent. of the population and 4.7 
per cent. of banks, while the Southern States, with 28.8 per cent. of the population, 
have but 17.5 per cent. of the number of banks reporting. 

The average capital and surplus per bank is the greatest in the New England 
States, namely, $287,009 ; the average in the Eastern States is $275,796; in the Pa- 
cific States, $131,170 ; in the Southern States, $73,791; in the Middle States, $71,- 
022, and in the Western States, $34,425. The average per bank in the United States 
is shown to be $117,057. 


AGGREGATE REsOoURCES, EtTc., OF BANKS. 


The population of the country on June 1, 1901, as estimated by the Government 
Actuary, was 77,647,000 ; the aggregate resources, $12,829,560,255 ; the average per 
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capita in all banks, $158.79; and the average per capita in each class of banks as 
follows: National, $73.10; State, $27.47 ; Savings, $35.50; private, $1.92; loan and 
trust, $20.80. 

In 1899 a special investigation was made by the Comptroller of the Currency rel- 
ative to the number of depositors and borrowers and the amount of deposits and 
loans of all banks in the United States. Of the 12,804 banks, information relating 
to capital and surplus of which was obtained from returns on taxable capital and 
surplus made to the Internal Revenue Bureau, statistics pertaining to deposits and 
loans were obtained from State banking departments and reports made direct to this 
office from 9,732 institutions. The estimated capital of the 12,804 banks was shown 
to, be approximately $1,150,000,000; deposits, $7,513,954,361, and loans and dis- 
counts, $5,751,467,610. For the fiscal year ended June 30, 1901 (including returns 
from National banks of date July 15, 1901), reports of condition have been received 
and compiled from 11,406 banks, with loans aggregating $6,425,431,261, deposits, 
$8,554,467,366, and aggregate resources, $12,357,477,376. Combining with returns, 
official and unofficial, relating to the condition of banks and banking institutions in 
the country, returns relating to loans, capital, deposits, surplus and other undivided 
profits of non-reporting institutions obtained from reports published by commercial 
agencies, there are shown statistics relating to the principal items of resources and 
liabilities of 12,972 banks and bankers, with capital of $1,138,042,134; surplus and 
undivided profits of $693,465,095 and $270,855,253, respectively ; deposits, $8,619,- 
285,110, and loans and discounts, $6,491,630,743. 

In the New England States there are shown to be in operation 1,103 banks, with 
deposits aggregating $1,511,209,112 and loans of $1,112,156,141. Ip the Eastern 
States the returns from 1,976 banks show deposits aggregating $4,156,162,050 and 
loans of $2,831,479,771. The excess of deposits over loans in this geographical 
division and in the New England States is due to large investments in stocks, bonds 
and other securities by Savings banks. 

The deposits in banks in the Southern States amount to $501,905,118 and loans to 
$493,188,951 ; in the Middle States deposits aggregate $1,720,073,957 and loans 
$1,520,994,394 ; in the Western States the deposits in the banks are shown to be 
$294,383,819 and the loans $229,665,067; in the Pacific States deposits aggregate 
$412,534,452 and loans $290,198,156. 

Statistics were obtained on the same lines from 1 National, 3 other incorporated 
and 2 private banks in Hawaii; 3 incorporated banks in Porto Rico and 7 incor- 
porated banks, including branches, in the Philippine Islands, making an aggregate 
of 16 institutions in these new territorial possessions. The aggregate capital re- 
ported is $4,313,978 ; surplus and undivided profits, $1,627,250 ; deposits, $23,018,602, 
and loans, $13,908, 262. 


EARNINGS, DIVIDENDS, ETC., OF NATIONAL BANKING ASSOCIATIONS. 


It was not until March 3, 1869, that legislation was enacted requiring the filing 
with the Comptroller of the Currency of reports of the earnings and dividends of 
National banking associations, in consequence of which all statistics relating thereto 
date from the passage of that act. During the year ended March 1, 1870, 1,526 
reporting associations, with capital of $409,008,896, paid dividends to the amount of 
$43,246,926 (10.5 per cent.) from net earnings aggregating $58,218,118. An average 
rate of, practically, 10 per cent. was maintained to the close of 1876. From 1877 to 
1893 the average rate varied from a maximum of 8.9 per cent. in the first year of 
that period to a minimum of 7.5 per cent. in 1892 and 1893. From 1894 to 1898 the 
average rate ranged between 6.7 per cent. in 1897 and 6.9 per cent. for the years 
1895, 1896 and 1898. The rate rose to 7.4 per cent. in 1899 and to 7.9 per cent. in 
1900. 
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During the year ended March 1, 1901, on average capital of $622,366,093.60 and 
surplus of $257,948, 296.36, the earnings in gross amounted to $197,903,623.24, from 
which were charged off losses and premiums aggregating $34,854,407.68 and expenses 
of $75,375,040.92, leaving net earnings of $87,674,174.64, from which dividends were 
paid at an average rate of 8.1 per cent., the amount being $50,219,115. 21. 


Combin- 
ing capital and surplus, the rate of dividends paid thereon was 5.7 per cent. 


Reports of earnings and dividends filed do not show the cost of operation or 
In the fiscal year ended June 30, 1901, however, 
the banks paid to the Government $1,599,221.08 semi-annual duty on $297,071,834, 
the average amount of outstanding circulating notes, and revenue tax on the average 
amount of capital and surplus at the rate of one-fifth of 1 per cent., under the war- 


amount of State and local taxes. 


revenue act of 1898, to the amount of $1,731,928.86. 


In addition to these taxes, 


the banks were assessed $146,236.18 for expenses incident to the redemption of cir- 
culating notes, being at the rate of $0.9956 per $1,000 ; $277,816.07 for examina- 
tions, and $99,475, the cost of plates for the printing of circulating notes for new 
banks and those whose corporate existence has been extended. 


NATIONAL BANK SHARES AND SHAREHOLDERS. 


Every National banking association is required by law to file with the Comp- 
troller of the Currency a list showing the names and holdings of stockholders as of 
the first Monday in July. The lists filed in July last show the number of shares 
outstanding at a par of $100 to have been 6,477,160, and the number of shareholders 


as 276,858. 


Holders of stock in banks located in the New England States numbered 


79,935 ; in the Eastern States, 194,978 ; in the Southern States, 28,859 ; in the Mid. 
dle States, 48,873 ; in the Western States, 9,764, and in the Pacific States, including 


Hawaii, 4,454. 


The following table shows the number of shares and shareholders of the banks in 
each State and geographical division : 





















































y Number Number 
- Number ; Number of 
States. of share- States. of share- 
of shares. holders. shares. holders. 
EE er 109, 210 CFE © ED ccccewccesencseucs 382, 010 8,645 
New Hampshire........... 55, SD OB, nccccccecceoncees 115, 850 3, 696 
,. —(t‘(‘“‘éd LIRR 6, 450 3, GOB ti WisCORsiR ..ccccccccccccces 104, 650 3, 228 
Massachusetts............. 775, 525 44,125 || Minnesota..........-.ee0-- 121, 500 3, 384 
Rhode Island.......... inane , 002 8, 249 Dien enenpansseeneeedion 149, 250 5, 474 
Commecticut ...cccccsccccee 203, 571 GE ee Bice ce ccccsnccccecces 201, 600 4,106 
Total New England Total Middle States..| 1,720,281 48, 873 
PD cnsecssooeess 1, 354, 808 79, 935 
Be We iddcndcenccecddes 980, 698 , 662 || North Dakota ............. 17, 250 527 
CS EEE 154, 300 11,185 || South Dakota ............. 15. 100 635 
Pennsylvania ............. 791, 614 48, 646 || Nebraska ...........cccccee 100, 450 2, 782 
LE NES 21, 590 2,041 || Kansas ........ weecoeesenes , 346 3, 123 
ETT 159, 170 OG Se 24, 300 480 
District of Columbia ...... 30, 270 Re fe Ee intccmnecsccoosces 8, 600 261 
PEE cnccesaeneseeeeces 44, 270 872 
Total Eastern States.| 2,137,642 104,973 || New Mexico..........-.20- 7,618 179 
Gi nnccccecccesecss 14, 150 298 
itil deena uibiieiidiie 52, 960 2,663 || Indian Territory .......... 19, 000 
West Virginia ....... beosen 40, 610 1, 552 
North Carolina............ 31, 260 1, 559 Total Western States.| 337, 084 9, 764 
South Carolina ...........- 20, 480 1, 232 
er 44, 660 1, 663 
TART 13, 550 Gee 6 WIE c ccecccecescces 32, 550 787 
ETT. 35, 900 Ce GE ctncccnccdecssossoes 9 747 
REESE 11, 300 Se © GD ncccocesscoceeseoe 114, 250 1, 889 
RIS 38, 600 Dat My <sossenoweesieseotans 6, 250 96 
_ ERE RR RE ER 221, 503 6, 547 Si i hintiihiniabiobinthindwamiananl 16, 000 667 
LD OT: 10, 950 ff eee 820 24 
ETN 128, 759 Ce Oe SE n050004000000600000 4, 550 98 
ee  tiunddnddeneneda 72, 950 3, 081 Ee 24 
Ee 5, 000 122 
Total Southern States 723, 482 28, 859 
, Total Pacific States. . 203, 870 4, 454 
| eae Tre 491, 251 15, 837 
| REE: 154, 170 4, 503 Total United States..| 6,477,160 276, 858 
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ORGANIZATION OF NATIONAL BANKS. 


Under authority of the act approved February 28, 1863, 488 National banks 
were organized, of which 280 are still in active operation. The act of June 3, 1864, 
repealed avd reenacted, with material amendments, the National Currency Act of 
1868, under the provisions of which 5,005 National banking associations have been 
organized. This number includes 10 gold banks, organized under the act of July 
12, 1870, the circulating notes issued by which were payable in gold coin. Nine of 
these banks were organized in California and 1 in Massachusetts. The latter, how- 
ever, and 2 of the California banks were placed in liquidation soon after organizing, 
and on February 14, 1880, Congress passed an act authorizing the conversion of these 
associations into currency banks, the course of procedure being similar to that pro- 
vided for the conversion of State banks into National banking associations with the 
exception that their periods of succession dated from the original incorporation. 
During 1880, 4 of these banks converted under authority of the act referred to, and 
the 2 remaining took similar action in 1883 and 1884, respectively. Gold notes issued 
by these banks amounted, in the aggregate, to $3,465,240, all of which has been pre- 
sented for redemption, with the exception of $78,970. 

The act of March 14, 1900, authorizing the organization of National banks with 
a minimum capital of $25,000, in towns with population not exceeding 3,000, resulted 
in the incorporation of 503 banks of that class, 4 of which, however, went into vol- 
untary liquidation soon after the issue of charters, and 1 failed and was placed in 
charge of a Receiver. 

Summarizing the foregoing, it appears that, under the various acts cited, 6,006 
associations, with authorized capital stock at date of incorporation, of $795,467,682, 
were organized, of which 4,279 were in active operation at the close of the report 
year, October 31, 1901, 1,340 in voluntary liquidation, and 387 in charge of Receiv- 
ers, or finally closed. 

The following table sets forth the number of organizations effected under the 
provisions of each of the acts cited, and the number placed in voluntary liquidation, 
in the charge of Receivers, and in active operation at the close of the year: 














AcT oF— Organized. ThantaatienY Insolvent. | Active. 

0 Oe 488 173 CO 35 280 
Dl Adciisaitesdis sicinbeaitaeenesencnebed 5,005 1,160 351 3,494 
ii cicediiieedieatd st hdeabeebiathetosseeesost 10 3 iii 7 
___ sities pa A 4 | i 498 
i isiicesiitthetisnennitainnnniccnsiin 6,006 1,340 | 387 4,279 




















Prior to the passage in 1865 of the act taxing the circulation of State banks, 
there had been organized but 587 National banking associations. During that year 
1,014 were added to the system, of which 411 were conversions of institutions organ- 
ized under State authority. During the next five years 115 banks were organized, 
and in 1871 and 1872 345 were added to the list. In the next nine years, beginning 
with 1873 and terminating in 1881, there were organized 520 associations. From 
1882 to 1893 the number was increased by 2,349, the greatest number, 307, with the 
largest amount of capital stock, $36,250,000, of banks organized between 1865 and 
1890 having heen chartered in the last-named year. The effects of the monetary 
stringency of 1893 were very noticeable in the limited number of banks organized 
from 1894 to 1899, the additions for each year being as follows: 1894, 50 banks ; 
1895, 43 ; 1896, 28 ; 1897, 44; 1898, 56, and 1899, 78. 

In the year ended October 31, 1900, organizations numbered 383, of which 249, 
with aggregate capital of $6,575,000, were of the class authorized by the act of 
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National Banks Organized from March 14, 1900, to October 31, 1901. 
Capital. less | Capital,'$50,000| Total organi- 
than $50,000. or over zations. Bonds deposited 
States. etc Banks Banks 
— -apital, ital, 
No.| Capital. | No.| Capital. | No | Capital Few prod Fe0.000 Total. 
, or over. 
nr 1 $25, 000 1 $50, 000 2 $75, 000 $12, 000 $12, 500 $24, 500 
New Hampshire...| 1 25, 2 200, 000 3 225, 000 10, 000 50, 000 60, 000 
Massachusetts .....|. i: ey 3 300, 000 3 SE tseeneeenses 75, 000 75, 000 
OS aa ey peer 1 500, 000 1 | , 000 50, 000 
Connecticut ....... 2 50, 000 1 50, 000 3 100, 000 4 | re 32, 500 
Total New Eng- 
land States....| 4 100, 000 8 | 1,100,000 | 12 | 1,200,000 54, 500 187, 500 242, 000 
New YOOR .. cccces 18 460,000 | 10! 2,060,000 | 28 | 2,520,000 149, 550 435, 000 584, 550 
New Jersey ........ 11 290, 000 4 350, 15 640, 000 126, 050 62, 500 188, 550 
Pennsylvania...... 37 967,000 | 43 | 3,765,000 | 80 | 4,732,000 383, 800 | 1,017,000 | 1,400,800 
Dela WAFS ccccceccce 2 DT hs scclvacneosetes 2 50, 000 TIMED tkeoeesenses 25, 
Maryland.......... 7 197, 000 6 680,000 | 13 877, 000 51, 450 175, 000 226, 450 
Total Eastern 
TE enema 75 | 1,964,000 | 63 | 6,855,000 | 138 | 8,819,000 735, 850 | 1,689,500 | 2,425,350 
VingiMte. .cccecsces y 230, 000 3 150, 000 | 12 380, 000 81, 000 75, 000 156, 000 
West Virginia ..... 7 180, 000 5 300,000 | 12 480, 000 66, 500 80, 000 146, 500 
North Carolina. 7 175, 000 1 50, 000 8 225, 000 66, 500 12, 500 79, 000 
South Carolina....| 1 25, 000 1 60, 000 2 , 000 7, 000 20, 000 27, 000 
eres 4 115, 000 4 650, 000 s 765, 000 30, 250 125, 000 155, 250 
DE hatannedencae 1 30, 000 l 200, 000 2 230, 000 . 7,500 50, 000 57, 500 
Alabama .......... 5 127, 500 6 350,000 | 11 477, 500 23, 500 95, 000 128, 500 
Mississippi ........ 1 25, 000 1 75, 000 2 100, 000 6, 250 18, 750 , 000 
Louisiana ......... 2 50, 000 5 600, 000 7 650, 000 12, 750 125, 000 137, 750 
MED stiinesieawnen 64 | 1,738,000 | 29 1,885,000 | 93 | 3,623,000 556, 900 511,500 | 1,068, 400 
Arkansas .......... 3 , ? | a Spee 3 75,000 5 | ee 18, 750 
Kentucky ......... 5 125, 000 6 | 1,995,000 | 11 | 2,120,000 57, 556 300, 000 357, 550 
Tennessee ......... 6 155, 000 2 100, 8 255, 000 33, 250 , 000 83, 250 
Total Southern 
ED dennnonas 15 | 3,050,500 | 64 | 6,415,000 | 179 | 9, 465,500 977,700 | 1,462,750 | 2,440, 450 
Fe aEen 26 695,000 | 18 | 2,900,000 | 44 | 3,595,000 232, 950 645, 000 877, 950 
ee 18 480, 000 9 | 1,050,000 | 27 | 1,530,000 164, 300 260, 000 424, 300 
TE castidawonntt 30 805,000 | 10 900,000 | 40 | 1,705,000 316, 800 575, 000 891, 800 
Pi csnnedees 4 110, 000 6 430,000 | 10 540, 000 28, 550 157, 500 186, 050 
Wisconsin ......... 10 255, 000 8 800,000 | 18 | 1,055,000 71, 200 222, 500 293, 700 
Minnesota......... 26 650, 000 3 150,000 | 29 800, 000 237, 000 57, 000 294, 000 
Se 42} 1,110,000; 11 650,000 | 53 | 1,760,000 420, 500 165, 000 585, 500 
PEE choccacccs 5 135, 000 4 | 1,185,000 9 { 1,320, 000 , 61, 250 152, 500 213, 750 
To 1 Middle 
Pe ktedcensae 161 | 4,240,000 | 69 | 8,065,000 | 230 |12, 305,000 | 1,532,550 | 2,234,500 | 3,767,050 
North Dakota ..... 12 300, 000 1 50,000 | 13 350, 000 111, 250 12, 500 123, 750 
South Dakota ...... 10 ( (_ ee aaa 10 250, 000 Se 78, 500 
Nebraska.......... 20 525, 000 1, 50,000 | 21 575, 000 172, 550 12, 500 85, 050 
AA: 17 10, 000 4 250,000 | 21 690, 000 157, 000 100, 000 7,900 
ee 1 , 000 1 250, 000 2 275, 000 6, 500 50, 000 56, 500 
Wyoming ......... 2 50, 000 2 100, 000 4 150, 000 12, 500 50, 060 62, 500 
| aa 4 115, 000 4 300, 000 8 415, 000 30, 250 115, 000 145, 250 
New Mexico....... 2 7 eae 2 50, 000 0 ee: 16, 300 
Oklahoma......... 35 890, 000 4 250,000 | $9 | 1,140,000 335, 550 67, 500 403, 050 
Indian Territory ..| 31 835, 000 6 $50,000 | 37 | 1,185,000 239, 550 87,500 327, 050 
Total western 
I 134 | 3,480,000 | 23 | 1,600;000 | 157 | 5,080,000 | 1, 159, 950 495,000 | 1,654, 9&0 
Washington ....... 2 55, 000 2 150, 000 4} ‘205,000 26, 000 37, 500 57, 500 
eN diiaa saceues 3 _ | | aR Seieepay 3. 75, 000 _ | eager: 26, 750 
Calitormis, ..ccccces 2 , 000 9 | 1,150,000 |; 11 | 1,200,000 16, 500 300, 000 16, 
oe, ae = 86] Oe Sees 4} 100,000 _. ow 25, 05 
AFISGEE cccccceccec 2 |) SS Berean 2 55, 000 > | re 13, 750 
I eaiititetncsnaasl 1 25, 1 500, 000 2 525, 000 6, 500 50, 000 56, 500 
Total Pacific 
BE 14 360,000 | 12 | 1,800,000; 26 | 2,160,000 108, 550 387, 500 496, 050 
Total United { 
i SE 503 {13,194,500 | 239 |25,835,000 | 742 |39, 029,500 | 4,569,100 | 6,456,750 | 11,025, 850 
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March 14, 1900, namely, those with capital stock of less than $50,000. During the 
same period 184 banks with capital of $50,000 or over, with aggregate capital of 
$13,450,000, were added to the system. 

During the report year ended October 31, 1901, there were chartered 394 banks, 
with total capital of $21,554,500, of which 254 were with capital of less than $50,000, 
the aggregate being $6,619,500, and 140 with capital of $50,000 or over, the aggre- 
gate being $14,935,000. Included in the total number were 44 banks with capital 
of $3,330,000, conversions of State banking institutions ; 111 with capital of $5,330,- 
000, organizations created to succeed State or other banks closed for the purpose of 
reorganization, and 239, with $12,894,500 capital stock, primary organizations not 
formed for the purpose of succeeding to the business of existing banks or banking 
institutions. 

From March 14, 1900, to October 31, 1901, there were organized 742 National 
banking associations, with capital stock aggregating $39,029,500, and bond deposits 
to secure circulation of $11,025,850. Banks organized included 503, with individual 
capital of less than $50,000, chartered under authority of act of March 14, 1900. The 
capital of these banks aggregated $13,194,500. Associations organized with capital 
of $50,000 or over numbered 239, the aggregate capital being $25,835,000. Bonds 
deposited by the smaller class amount to $4,569,100 and by the larger class, 
$6,456,750. 

Included in the total number of banks organized since March 14 were 106 banks 
with capital of $7,890, converted from State banking institutions under the provis- 
ions of section 5154 of the Revised Statutes of the United States. Of the conver- 
sions, 69, with capital of $1,870,000, were of the smaller class, and 37, with capital 
of $6,020,000, banks with individual capital of $50,000 or over. 

National banks organized from March 14, 1900, to October 31, 1901, showing in 
detail the number, capital and bond deposit of each class in each State, Territory 
and geographical division, are set forth in the table on the preceding page. 


EXPIRATION AND EXTENSION OF THE CORPORATE EXISTENCE OF VATYONAL 
BANKING ASSOCIATIONS. 


The act of June 3, 1864, repealing the act of February 25, 1863, and re-enacting, 
with amendments, the National Banking Law, included a provision to the effect that 
any National bank organized thereunder “‘ shall have succession by the name desig- 
nated in its organization certificate for a period of twenty years from its organiza- 
tion.” A National bank under section 5135 becomes a body corporate from the date 
of the execution of its organization certificate, the date of the last acknowledgment 
(where there is more than one) being construed as the date of the execution of the 
certificate. 

During the last session of Congress a bill to provide for the extension of the 
charters of the National banks passed the House of Representatives, but failed to 
receive consideration in the Senate. 

It is urgently recommended that this bill, or a similar measure, be enacted into 
law. Inasmuch as the first charter will expire in July, 1902, prompt action on the 
part of Congress is necessary, in order that this association and others whose cor- 
porate existence will terminate early in the coming year may avoid the expense and 
inconvenience incident to enforced liquidation and reorganization as new associa- 
tions, and be afforded ample time to take the preliminary steps necessary to an ex- 
tension before expiration of their charters. 


INSOLVENT NATIONAL BANKS. 


From April 15, 1865, to October 31, 1901, 404 National banks were placed in the 
hands of Receivers, the aggregate liabilities of which at the dates of failure amounted 
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to $184,868,844, on which claims were settled to the amount of $139,300,851, or 75.35 
per cent. 

Of the total number of banks which failed 16 were permitted to resume business 
and one was taken out of the Receivers’ hands and liquidation effected through the 
shareholders, the Comptroller having been satisfied of their ability to meet the claims 
of all depositors and othercreditors. The affairs of 290 failed banks have been finally 
liquidated through Receivers or this office. 

On October 31, 1900, there were 113 insolvent National banks in the hands of 
Receivers, and during the year the affairs of 26 were finally closed, leaving in oper- 
ation on October 31, 1901, 95 trusts, of which 35 are in an inactive condition, due 
mainly to pending litigation. 

Th: claims proved by creditors of the 290 closed insolvent banks amounted to 
$83,599,846, on which dividends were paid to the amount of $62,054,595, or 74.23 per 
cent. One hundred and two of these banks paid dividends at the rate of 100 per 
cent, and interest in full or in part. The liabilities of the 26 trusts closed during the 
year aggregated $6,013,665, on which dividends were paid to the amount of $4,752, 
629, or 79.03 per cent. 

The liquidations, including Receivers’ salaries, legal fees, etc., have been effected 
at a cost of about 8.81 per cent. of the total collections. 


STATE, SAVINGS, PRIVATE BANKS, LOAN AND TRUST COMPANIES. 


The law requires the Comptroller of the Currency to incorporate in his report to 
Congress information relating to the condition of banks and banking institutions in- 
corporated under State authority, statistics to be obtained from reports made to the 
legislatures or officers of the different States and Territories, or from such other au- 
thentic sources as may be available. While under the internal revenue law returns 
are required to be made of the average amount of capital and surplus of incorpor- 
ated and private banks, there is nothing contained therein indicating the number of 
each class. From a careful examination of the returns, however, in connection with 
lists of banks published in bankers’ directories, it would appear that there are in op- 
eration 5,204 commercial banks organized under State authority, 403 loan and trust 
companies, 1,007 Savings banks, including 660 mutual Savings institutions, and ap- 
proximately 4,000 private banks. Statements showing the resources and liabilities 
of commercial banks, classed as State banks, have been received from the banking 
departments in all the States except Delaware, South Carolina, Alabama, Arkansas, 
Oregon, Idaho and Nevada, and directly from banks located in the States named, to 
the total number of 4,970. In official returns from Kentucky, North and South Da- 
kota, Nebraska, Kansas, Utah and Arizona, with respect to incorporated banks are 
included private banks and bankers. 

Appended to the abstract of reports of banks of this character are statistics re- 
lating to 7 incorporated banks and branches in the Philippines, 3 in Hawaii and 
38 in Porto Rico. The aggregate capital of all reporting banks of this class is 
$255,052,073 ; surplus and undivided;profits, $103,578,871 and $44,146,547, respect- 
ively ; deposits, $1,610,502,246, and total liabilities, $2,160,976,280. Loans and dis- 
counts amount to $1,183,901,443, of which $67,755,400 are reported as being secured 
by real estate ; $36,305,722 by collateral other than real estate. Overdrafts are re- 
ported amounting to $10,526,465. The investments of these banks in bonds, stocks 
and other securities are as follows: United States bonds, $4,687,837 ; State, county 
and municipal bonds, $5,831,686 ; railroad bonds and stock, $2,376,579 ; bank stocks, 
$130,422 ; all cther stocks, bonds and securities, $228,445,686 ; cash held in bank, 
$174,855, 265. 

Reports of condition were received from 334 loan and trust companies, with ag- 
gregate capital of $137,361,704, deposits of $1,271,081,174, and total liabilities of 
9 
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$1,614,981,605. Of the loans and discounts $59,579,122 were made on real estate 
security, $607,868,759 on other collateral, and $272,321,010 not classified as to char. 
acter of security. These corporations held in United States bonds $2,099,021 . 
State, county and municipal bonds, $10,428,652 ; railroad bonds and stocks, $21,980, - 
385; bank stocks, $3,236,661 ; «ll other stocks, bonds and securities, $358,478, 135 ; 
cash on hand, $24,810,203. 

Statements relating to the condition of private banks and bankers to the number 
of 917, exclusive of those included in abstracts of State bank reports, were received, 
The reported capital was $19,306,375 ; deposits, $118,621,903, and total liabilities, 
$149,104,346. The loans of there banks, including overdrafts, amounted to $90,223 - 
166; investments in stocks, bonds and other securities, $11,933,529, and cash on 
hand, $7,350,947. 


SAVINGS BANKS. 


Savings banks reports are divided into two classes; first, mutual institutions, 
7. €., those without capital stock, operated by trustees for the sole benefit of de- 
positors, to whom returns are made of the net profits or interest paid at fixed rates, 
as determined by statutes or regulations; second, those with capital stock, the 
shareholders participating with depositors in the net earnings. With the exception 
of 22 institutions, mutual Savings banks are located in the New England and East- 
ern States, the exceptions being as follows: West Virginia, 1; Ohio, 4; Indiana, 5. 
Wisconsin, 1; Minnesota, 11. The total number of reporting institutions of this 
character was 660, with aggregate resources of $2,467,078,729. The surplus and un- 
divided profits amounted to $176,591,280 and $28,646,556, respectively. Their de- 
posits aggregated $2,260,273,524, an increase since June, 1900, of $125,802,394. 
These deposits stand to the credit of 5,612,434 depositors, whose average account is 
shown to amount to $402.73. New York leads in amount of deposits and number 
of depositors, namely, $987,621,809 and 2,129,790, respectively, the average deposit 
account being $463.72. Massachusetts is second, with deposits of $540,403,687 and 
depositors of 1,535,009, the average account being $352.05. The reports show loans 
not classified amounting to $150,965,415 ; loans secured by real estate, $860,787 ,459 ; 
loans on other collateral, $35,248,618. These banks held in United States bonds 
$81,740,427 ; State, county and municipal bonds, $473,633,327 ; railroad bonds and 
stocks, $306,454,296 ; bank stocks, $36,224,501 ; other stocks, bonds and securities, 
$314,541,522 ; cash in bank to the amount of $26,043,168, and on deposit with other 
banks and bankers, $102,193,427. 

Stock Savings institutions to the number of 347 reported, which includes 4 in the 
District of Columbia, 13 in North Carolina, 11 in South Carolina, 7 in Tennessee, 256 
in Iowa, and 56 in California. The capital of these banks is shown to be $18,681,- 
405; savings deposits, $256,569,769, and deposits subject to check, $1,756,243 ; the 
aggregate liabilities being $289,426,374. The investments in loans and discounts 
aggregated $172,225,940, and in stocks, bonds and other securities $73,403,298. 

Consolidating the returns from the 1,007 mutual and stock Savings banks, aggre- 
gate resources are shown of $2,756,505,103; savings deposits, $2,516,843,293; deposits 
subject to check, $1,756,343 ; number of depositors, 6,099,808, and average deposit 
account, $412.61. 

Hereinafter is presented a comparative statement for the past two years relative 
to the number of depositors, aggregate deposits, and average deposit account in 
Savings banks in each State and geographical division. The returns from the State 
of Illinois include deposits in savings departments of commercial banks, shown 
separately by the reports obtained from the Auditor of Public Accounts, resources 
and liabilities of such institutions, however, being included with the abstract of 
State bank reports only. The aggregate deposits of these institutions for the cur- 
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Number of Savings Depositors, Agaregate Savings Deposits, and Average Amount Due 
to Depositors in Savings Banks in each State in 1899-1900 and 1900-1901. 










































































1899-1900. 1900-1901. 

States, etc Number Amount of Average | Number Amount of Average 

of deposits to eac of deposits to eac 
depositors. * Idepositor.|depositor posits. depositor 

Ee 183,103 | $66,132,677 | $861.18 196, 583 , 033, ‘ 
New Hampshire ............... 136, 544 53, 896, 711 394. 72 134, 482 57, 128, 616 424. 80 
DT ci cnencensousede mani 118, 354 38, 290, 394 323. 52 123,151 40, 209, 326.50 

Massachusetts ......ccceccccces @1,491,143 | 533, 845,790 358.01 | 1,535,009 | 540, 403, 687 352. 
Ey PE ist ddaconcoessoons 142, 096 73, 489, 517. 18 138, 884 72, 330, 141 520. 80 
OS ee »-| 393,137 | 174,135,195 442. 94 410, 342 183, 781, 942 447.88 

Fd England 

Dencsavsientecossues 2, 464,377 | 939,790,300 381.35 | 2,588,451 | 963,386, 503 379. 52 
See 2,036,016 | 922,081,596 452. 89 | 2,129,790 | 987,621,809 463. 72 

tt Si <-ieresnendscaneeens 202, , 886, 922 285. 60 211, 27 489 99. 
EE scncescesseesorsse a361,220 | 105,416, 854 291, b 356, 418 113, 748, 461 319.14 
DED cneendcpeenceessosques 20, 3 , 027, 395 247. 65 23, 30 , 511, 236. 47 

PT <pvtagemescodobenesese 171, 130 57, 857, 276 338. 175, 740 , 200, 348. 
District of Columbia ........... , 36 421,313 125. 39 5, 6 831, 832 147.62 
Total Eastern States ..... 2, 794, 708 |1, 148, 691, 356 411.02 | 2,902, 168 /|1, 232, 325, 780 | 424. 62 
West Virginia............. neoowe 12-369 1, 926, 407 155. 74 4, 728 563 . 264 119.13 
St Co .cnaccecosanes’ a 8, 550 1, 717, 158 200. 84 12,171 2, 096, 453 172. 25 
eae a 25, 150 5, 086, 451 202, 24 23, 164 5, 785, 792 249. 78 
Dy scsstnenaieednabnaenenns 877 225; 395 SS Se: Aten e 
| een 10, 518 3, 284, 892 |g SS ee ae ee 
eRe ee 2, 980 584, 4 | Sea Keen 
 akiidcinneneebinneded 19, 687 2,015, 472 102. 37 19, 823 3, 519, 333 177. 54 
Total Southern States.... 80, 131 14, 840, 199 185. 20 59, 886 11, 964, 842 199. 79 
I scinccinshiisiniginbndcdinneiiniimeeta a99, 592 44, 535, 975 447.18 90, 803 43, 672, 493 | 480. 96 
Eee 21,091 5, 650, 961 267.93 22, ¢ 6, 561, 464 293. 53 
RT nite Oca inca aieeed b 208,992 | ¢64, 777,036 309.95 | 5 258,916 | c80, 251, 287 309. 95 
EEO IED 2,945 568, 187 192. 93 3, 385 634, 236 187. 37 
I ii ii etl 51, 418 12, 066, 170 234. 67 56,179 13, 961, 616 248. 52 
ll Mcbunibiietiiieneiababammniee b 160, 773 58, 208, 115 362. 05 b 203, 227 73, 578, 268 362. 05 
Total Middle States...... 544,811 | 185,806,444 341. 05 634,864 | 218, 659, 364 | 344. 42 
California highGiinidiinmambeimeeaitias b 216, 534 | 158, 167, 462 730.45 | b 223, 354 170, 758, 091 764, 52 
St isk aihieticcnennadiidinnidiaaié didedand 6, 522 2, 252, 124 02) 0 Ss Cees Seana 
Total Pacific States ...... 223,056 | 160,419, 586 719.19 223,354 | 170,758,091 | 764, 52 
Total United States ...... 6, 107,083 |2, 449, 547, 885 405. 30 








401.10 | 6, 358, 723 





2, 597, 094, 580 | 





a Partially estimated. 


included with State banks. 


b Estimated. 
ec Savings deposits in State institutions having savings departments—abstract of reports 


rent year are shown to amount to $2,597,094,580, number of depositors 6,358,723, and 
average deposit account $408.30. Compared with the prior year, there is shown to 
have been an increase in deposits of $147,546,695, in number of depositors of 251,640, 
and in average deposit of $7.20. 
States, with the exception of Rhode Island, there is shown to have been an increase 


during the year in the volume of deposits. 


In all of the Eastern States and New England 


In the former division, deposits have 


increased from $1,148,691,356 to $1,232,825,780, the number of depositors from 


2,794,708 to 2,902,168, and the average deposit from $411.02 to $424.62. 


In the New 


England States deposits in Savings banks aggregated $963,386,503, against $939,- 
790,300 in 1900. There was also an increase in number of depositors from 2,464,377 
to 2,538,451, but the average deposit account has fallen from $381.35 to $379.52. 
Deposits in Savings banks in the Middle States have increased from $185,806,444 
to $218, 659,864, the number of depositors from 544,811 to 634,864, and the average 
account from $341.05 to $344.42. The fact that reports were received from but 31 
banks in the Southern States, against 37 in 1900, presumably accounts for the appa- 


rent decline in volume of deposits from $14,840,199 to $11,964,842. This is the only 
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geographical division in which there is not shown an increase in savings deposits 
over the prior year. Reports from banks in the Pacific States and Territories were 
confined to California and Utah for the year 1900 and to California for the current 
year. Notwithstanding this fact, deposits in banks in this division have increased 
from $160,419,586 to $170,758,091. 

Statistics hereinbefore referred to are given in detail in the preceding table. 

From 1873, the date on which, by Congressional resolution, the Comptroller was 
required to incorporate in his reports information relating to State banking institu- 
tions, there is shown to have been a constant increase of deposits in Savings banks 
with the exception of the year 1894, the deposits on that date amounting to $1,747,- 
961,280, a reduction from $1,785,159,957 in the prior year. In 1895, however, the 
volume of deposits had increased to an amount greater than ever before reported. 

Consolidating the returns from incorporated State, Savings banks, trust compa- 
nies, and private banks and bankers with returns from the 4,165 National banking 
associations reporting on July 15, 1901, there is shown a total-of 11,406 reporting 
banks and banking institutions, with aggregate resources of $12,357,477,376, an in- 
crease from 10,882 banks with $10,785,824,444 resources in 1900. Capital stock is 
shown as amounting to $1,076,120,656 ; surplus and undivided profits, $955,606.096, 
and deposits, $8,554,467,366. The principal items of resources were as follows: 
Loans and discounts, $6,425,431,261 ; United States bonds, $540,601,259 ; other bonds, 
stocks, and securities, $2,280,595,298, and cash on hand, $807,516,075. Special efforts 
have been made to ascertain in detail information with respect to the amount and 
character of lawful money held by the reporting banks, but, with the exception of 
returns from National banks, the information is not satisfactory in view of the fact 
that other banking institutions to a large extent merely report the amount of cash 
on hand not classified. A summary of the returns is incorporated in the following 


table : 


Gold, etc., Held by National Banks on July 15, 1901, and by other Banks and Bankers 
on or about the Same Date. 














F — National All other Total all 

Classification. banks (4,165). | banks (7,241). | banks (11,406). 

PR nc cktanddineeadheandonneteeesoosedneneesenee $108, 871, 025 $78, 753, 247 $187, 624, 272 
GEE THOMA GOUEIRORBOR. 200 ccccsscccccscccccccccecce «| RRSSRe 108, 490, 040 
United States certificates for gold deposited........... SO arr 4, 785, 000 
Gold clearing-house certificates. .................----- | eRe 85, 465, 000 
PE, ccccccnecsccousetevsossevesesossessscosces 9, 399, 20, 695, 905 30, 095, 260 
I SET iit cceccegneeenesadeeeceseseeeeosores DD Ti cusdesenceséeut 7, 601, 102 
PER VGR TURRSETY GETERRORIER. « cccccccccccccccccccecccees _ 6 « 2 51, 259, 021 
i itcenewonedeie obenseeeoeseateeodesesenses 164, 929, 624 a 76, 044, 402 240, 974, 026 
I it ihe 8 | eae 25, 258, 411 
ET + <cccceccaedesmendéeeoussassqeseonee EE Incevensccconssas 1, 311, 546 
i. 1. <ccgceessenesequesseseoososessedeensedasesuseda 8, 424, 616 8, 424, 616 
Cash, not classified .......... III TEER A ER: 56, 227, 781 56, 227, 781 
WEEE Ccccmccdsscccsecesocvessoececovecesessssesess 567, 370, 124 240, 145, 951 807, 516, 075 














a Includes bank notes and coin certificates, 


From the most reliable data at the command of the Department it is shown that 
the coin and paper circulation of the United States on June 30, 1901, was $2,483,- 
147,292, of which $1,734,861,774 was represented by coin, coin certificates, and bull- 
ion in the Treasury, and $748,285,518 United States and National bank notes. On 
that date there was held in coin, bullion, and paper money in the Treasury assets 
$307,760,015, leaving in circulation $2,175,387,277, the per capita based on the esti- 
mated population of the country on that date being $27.98. In 1860 the circulation 
per capita was $13.85 ; in 1870, $17.50; 1880, $19.41; 1890, $22.82; 1900, $26.94. 
For purposes of comparison there is given herewith a table showing the prin- 
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cipal items of resources and liabilities of banks other than National in the years 1896 
to 1901, inclusive : 





























Items. 1896, 1897 1898. 1899. 1900. 1901. 
EGOBBaccccccceses $2, 279, 515, 283/$2, 231, 013, 262'$2, 480, 874, 360/$2, 659, 940, 630/$3, 013, 449, 827/93, 444, 377, 672 
—  ahemiienel 1, 210, 827, 389) 1, 248, 150, 146) 1, 304, 890, 322) 1, 527, 595, 160) 1, 723, 830, 351| 1, 935, 625, 964 

= seceeenesvene 169,198,601; 193,094,029) 194,913,450) 210,884,047 290; 667,109} 240,145,951 
Capi tie derelict 400, 831,399) 380,090,778} 370,073,788) 368,746,648 403, 192, 214; 430,401,557 
Surplus and undi- 

vided profits ..: 362, 602, by 382, 436,990} 399,706,497; 418,798,087} 490,654,957! 538,866,278 
Deposits.......... 3,276, 710,9 16] 3,324, 254, 807! 3, 664, 797, 296) 4, 246, 500, 852) 4, 780, 893, 692) 5, 518, 804, 859 
Resources ......-- 4, 200, 124, » 905) 4, 258, 677, 065) 4, 631,328,357) 5,196, 177, 381) 5, 841, 658, 820! 6, 681, 567, 334 











In the following table are shown the principal items of resources and liabilities of 
the National banks on July 15, 1901, of other banks and banking institutions on or 
about the same date, and consolidated returns from all reporting banks: 





4,165 national 7,241 other 
banks. banks. 11,406 banks. 





TAEDE 2. cccccccccccccccccccccccscccccccccescccccccccces $2, 981, 053, = $3, 444,377,672 | $6,425, 431, 261 
United States DOMAS. ..... ccaccccccccccccccccccccccccce 450, 568 , 405 , 032, 854 540, 601, 259 
Other DOMGAB ... .cccccccccccccccccccdcccccccceccccccccce 9,002,188 | 1,845, 593,110 2, 280, 595, 298 
Cash... .cccccccccccccccccccccccccccccccccccecccccccccces 567, 370, 124 240, 145, 951 807, 516, 075 
COPltAl . cccopccecccccccccccccccccsccccccccccccccccccese 645, 719, 099 430, 401, 557 1, 076, 120, 656 
Surplus and profits ..........-...2---ceeeeeeeeeeeeeeees 416, 739, 818 538, 866, 278 955, 606, 096 
DOPOGItS . crcccccccccccccccccccccccccccccsccccccccccccce 3, 035, 662,507 | 5,518, 804, 859 8, 554, 467, 366 
Total TEBOUTCES. 2... cccccccccccccccccccccececccccccccccs 5, 675, 910, 042 | 6,681, 567.334 | 12, 357, 477,376 














BUILDING AND LOAN ASSOCIATIONS. 


In July, 1900, there were in operation 5,485 associations, with membership of 
1,512,685, and total assets of $581,866,170. The returns for the current year relate 
to the same number of associations as reported in 1900, but the membership and 
assets have decreased to 1,496,294 and $975,518,212, respectively. 


STATE AND PRIVATE BANK FAILURES. 


Through the courtesy of Mr. Frank Greene, managing editor of ‘‘ Bradstreet’s,” 
the Comptroller has been placed in possession of information relative to the number, 
assets and liabilities of incorporated and private banks which failed during the year 
ended June 30, 1901. 

The failures during the year numbered 56, and the assets and liabilities of the 
concerns were $6,373,372 and $13,334,629, respectively. Included in the number of 
failures are 41 private banks, with assets of $3,925,372 and liabilities of $10,250,629, 

There were but 8 failures of commercial banks, the assets and liabilities of which 
were $1,003,000 and $1,440,000. 

The report shows the failure of 3 Savings banks, with assets of $450,000 and lia- 
bilities of $531,000. Four loan companies are shown to have failed, having assets of 
$995,000 and liabilities of $1,113,000. By comparison with the returns of the year 
ended June 30, 1900, there is shown to be an increase in the number of failures and 
total liabilities. The failures in 1900 were 32, the assets and liabilities of the banks 
being $7,675,792 and $11,421,028, respectively. 

No information, official or otherwise, is at command relative to the progress 
toward and final result of liquidation of insolvent State and private banks. Gener- 
ally Receivers of insolvent State and private banks are appointed by, and report to, 
the courts, and there is no public official in each State charged with the compilation 
and publication of returns of this character on the lines followed by the Comptroller 
of the Currency with respect to insolvent National banks. 
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In 1896 a list of banks which failed in each State, from 1863 to June 30, 1896, was 
secured, through the same source from which the foregoing statistics were obtained, 
a copy of which was furnished to each National bank examiner, with directions to 
communicate in person, or otherwise, with court officers, receivers and assignees, 
with a view to ascertaining the results of final liquidation. Reports, more or less 
complete, were obtained relative to the liquidation of 1,234 banks and bankers fail. 
ing during the period covered by the inquiry. Capital involved aggregated $53, - 
632,259, nominal assets, $214,312,190, and liabilities to creditors, $220,629,988. On 
claims proved, dividends were paid to the amount of $100,088,726, or 45.4 per cent. 
From April 14, 1865, the date of the first National bank failure, to October 31, 
1901, the affairs of 290 of the 404 insolvent National banks have been closed and 
Receivers discharged. The aggregate capital of these banks at date of failure was 
$43,595,920; claims proved, $83,599,846, on which dividends were paid to the amount 
of $62,054,595, or 74.23 per cent. Including ‘‘ offsets allowed and loans paid”’ cred- 
itors received about 80 per cent. on their claims. Of the collections by Receivers 88 
per cent. was derived from the assets and 12 per cent. from assessment on share- 

holders. 

SAVINGS BANKS OF THE WORLD. 

In the May, 1901, number of the ‘‘ Bulletin de Siatistique” appear tables compiled 
by M. Guillaume Fatio, relating to savings banks of 22 of the principal countries of 
the world. The tables show the number of depositors in savings banks in each 
country, total deposits in francs, average deposit account, average deposit per 
inhabitant, and in a few countries rates of interest paid to depositors. Deposits are 
shown to aggregate $8, 908,340,000 (44,541,700,000 francs), and the number of deposi- 
tors to be 63,070,000. The average deposit account is 706.23 francs ($141.24), and 
the average deposit per inhabitant 8.9 francs ($1.78). The rates of interest vary 
from 2 per cent. in Belgium and 244 per cent. in Great Britain and France to 5 per 
cent. in Germany and 6 per cent. inSweden. The average rate, however, is shown 
to be approximately 3 per cent. In number of depositors Germany leads with 
13,500,000, followed by France with 9,665,000; Great Britain, 8,767,000; United 
States, 5,688,000 ; Italy, 4,976,000; Japan, 3,001,000; Belgium, 2,758,000 ; Russia 
in Europe, 2,160,000. In Greece the depositors in Savings banks number but 5,000, 
in Servia 11,000, in Bulgaria 41,000. In other countries the number ranges from 
113,000 (in Roumania) to 1,664,000 (in Sweden). 

In volume of deposits the United States, as for years past, stands at the head, 
with 11,553,300,000 francs ($2,310,660,000). The country with the next largest 
amount of savings deposits is Germany, with $1,900,000,00. Austria-Hungary fol- 
lows with $1,201,240,000. The savings deposits in the banks of France and the 
United Kingdom are $854,220,000 and $829,020,000 respectively. The only other 
countries with savings deposits of $200,000,000 or over are Russia, Belgium and 
Switzerland. 

The average amount to the credit of depositors in Savings banks is greatest in the 
United States, namely, $406.23. The average in Canada is $340.24; in Austria- 
Hungary, $221.59 ; Denmark, $168.80; in Switzerland and Australia, $153.84 and 
$153.30, respectively ; Servia and Greece, $150.64 and $150.32, respectively ; Spain, 
$142.13 ; Norway, $124.96, and Russia, $100.84. In no other country does the aver- 
age deposit exceed $100. 

The greatest average deposit per inhabitant is shown in Denmark, the amount 
being $77.88. In Switzerland the average is $65.06; Germany, $37.64; Norway, 
$37.16; Australia, $36.60; Belgium, $31.76; United States, $31.22; Austria-Hun- 
gary, $27.08 ; Sweden, $25.36 ; France, $22.18 ; Great Britain, $20.62. 

A table is also given showing the number of persons to each 100 inhabitants who 
are depositors in savings institutions. The proportion of depositors to population 
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is the greatest in Denmark, namely, 46.12 per 100; in Switzerland the number is 
42.29; Belgium, 41.80 ; Sweden, 33.680 ; Norway, 29.74; Germany, 25.82; France, 
95.10; Australia, 23.90; Great Britain, 21.81 ; Holland, 18.49; Italy, 15.80; Aus- 
tria-Hungary. 12.22. The proportion in other countries ranges from a maximum of 
7.68 in the United States to a minimum of 0.22 in Greece. 

Included in the statistics referred to appears a classification of deposit accounts 
in the Savings banks of France and Belgium. In the former country 7,471,000, or 
70.93 per cent. of depositors, are credited with 14.7 per cent. of the deposits, no 
account exceeding $100, the average being $17.06. Depositors having to their credit 
over $100, and not over $300, number 1,983,000, with an average deposit of $181.27, 
the amount credited to this class being 41.4 per cent. of the total. Accounts exceed- 
ing $300, the average being $352.64, number 1,079,000. This class of depositors, 
while representing only 10.2 per cent. in number, is credited with 43.9 per cent. of 
the total deposits. 

The depositors in the Belgium Savings banks number 1,642,778, of which 1,431,- 
122 have an individual credit of $200 or less, the average account being $24.63. 
This class represents 87.1 per cent. of the total number and holds 28.9 per cent. of 
the aggregate deposits. Depositors with a credit of $200 to $600 number 192,714, 
or 11.7 per cent., the average account being $369.04. The depositors in this class 
are credited with 58.5 per cent. of the aggregate. The third classification represents 
depositors with a credit account of over $600, the number being 18,492, average 
account $808.28, per cent. of depositors 1.2, and percentage of deposits to the aggre- 
gate 12.6. 

In the October issue of the London ‘‘ Bankers’ Magazine” appears an article 
relating to the operations of the post-office department of the United Kingdom, 
which is of special interest, as particular reference is made to the operations of the 
postal Savings bank. It is stated that ‘‘the post-office, by transmission of letters 
and telegrams, assists banks, as it does any other business of the country, but it 
also competes with them. It does thisin two different directions—in the work of 
transmission of money and through the operations of the post-office savings bank. 
It is able to compete in the transmission of money through the fact that it has not 
to pay any stamp duty on the drafts that itissues. It is able to compete, and suc- 
cessfully, in the business which the Savings banks undertake, because it allows a 
rate of interest frequently higher than bankers can afford or than it receives itself 
from the investments in which its deposits are placed. It is able to do this because 
it keeps no reserve whatever against the losses which even a business which deals 
in nothing but Government securities must inevitably incur, and because it keeps no 
Specie reserve whatever against any period of emergency. It is thus able to save 
expenses which other banks have to meet, and when it makes a loss it applies to 
Parliament to make up the defic ency.” 

The following statistics relating to the post-office Savings bank appear in the ar- 
ticle referred to. The number of Savings bank accounts at the close of the year 
1896 was 6,862,035, and had increased at the close of 1900 to 8,489,983. During the 
same period the deposits had increased, in round numbers, from £108,000,000 to 
£135,000,000. During 1899 deposits to the amount of £1,770,170 were invested in 
consols at 10714. In 1900 the investments aggregated £2,830.513 at 99°¢. 

Subsequent to the compilation of the foregoing returns there was received a copy 
of the Statistical Abstract for the United Kingdom, in which appear statistics rela- 
tive to post-office and trustee Savings banks of that country brought down to the 
Close of the report year, ended November 20, 1900. The abstract shows that during 
that year deposits were made in the post-office Savings banks to the amount of £43,- 
662,412 and withdrawals to the amount of £38,281,372, leaving the balance to the 
credit of depositors £135,549,645. The number of open accounts at the close of the 
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year was 8,439,983. Depositors in trustee Savings banks were credited during the 
year with deposits to the amount of £12,247,672, and charged with withdrawals to 
the extent of £13,448,957. The credit balance at the close of the year was £51,455, - 
917. The number of accounts is shown to be 1,625,023. Consolidating the returns 
from both classes of institutions, it appears that the aggregate amount due on the 
10,065,006 accounts was £187,005, 562. 

This method of employing the deposits made in the Savings banks in Govern- 
ment securities is stated to have many disadvantages: ‘‘ When these securities are 
low, the thrifty man who saves prefers to invest himself in the funds, or in some 
other way which will give him a better return for his money than he can obtain in 
the Savings bank. When the funds are high, and the return from investment in 
them is low, he puts his money in the Savings bank, leaving the post office to bear 
the brunt of the risk of loss through an investment made when the funds are abnor. 
mally high. Under these circumstances, it is no matter for wonder that the balance 
sheet of the post-office Savings bank shows an excess of liabiliti: s over assets of more 
than £2,000,000.” 

Prior to 1893, the amount receivable from any one depositor in one year was lim- 
ited to £30. In that year the annual limit was raised to £50. Between December 
31, 1893, and December 31, 1895, the volume of deposits increaxed to the extent of 
about £28,500,000, and at the close of the calendar year 1896 the earnings, owing to 
the increase in the annual deposit limit, and also to the high price of consols, in 
which deposits to a large extent were invested, showed a deficiency, a condition 
which appears to have continued. On this subject a correspondent of the ‘* London 
Economist” says: 

‘‘ These institutions (postal Savings banks), it has to be remembered. were estab- 
lished for the safe custody and increase solely of the small savings of the industrial 































SAVINGS BANKS OF THE WORLD. 


Number of Depositors, Amount of Deposits (in Millionsof Francs), Average Deposit Ac- 
count, Average Deposit per Inhabitant, and Rates of Interest on Deposits Paid by 
Savings Banks of the World, Year Ended December 31, 1899. 


[Bulletin de Statistique, May, 1901.] 























. | Average | Average 

y Number of; Total de- : : Rate of 

Country depositors.| posits. —  Sepens pet interest. 

Francs Francs. Francs. | Percent. 

ee 2, 160, 000 1, 089 504. 20 | ey 
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a No information. 
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classes, but it has long been manifest that they are being utilized by classes of the 
community who have no claim to the special advantages which they afford to de- 
positors.” 

At the close of 1895, 90 per cent. of the depositors in these Savings banks were 
credited with only about one-third of the total deposits, the average being approxi- 
mately $30. In this connection the same correspondent stated that the increase in 
the aggregate was mainly through the deposits of ‘‘ people who are presumably 
capable of taking care of their money without the parental assistance of the Govern- 
ment, and have no claim to have their banking accounts conducted for them ata 
loss to the public.” 

The most important of the tables compiled by M. Fatio is herewith produced. 
(See opposite page.) 

PRINCIPAL FOREIGN BANKs OF ISSUE. 


A table is herewith reproduced from the ‘‘ Bulletin de Statistique,” relating to the 
amount of specie, circulation, and deposits of the principal foreign banks of issue at 
the close of the first quarter of 1901. The total holdings of specie amount, in round 
numbers, to $2,341,100,000, of which $1,518,500,000, or approximately 65 per cent., 
represents gold. The circulating notes of the banks amount to $3,113,100,000, and 
deposits, including accounts current, to $1,289,200,000. Taking into consideration 
all the banks, the specie holdings amount to 75 per cent. of the circulation and to 53 
per cent. of circulation and depositscombined. The table does not show the amount 
of liabilities to depositors and on accounts current of the banks of Scotland and Ire- 
land. Information relating thereto, however, has been obtained from another source, 
and with the addition of these liabilities to the aggregate reported, it would appear 
that the specie held amounts to an average of 45 per cent. of liabilities of the charac- 


Specie, Circulation, ete., in Millions of Frances, of the Principal Foreign Banks of Issue 
at the Close of the First Quarter, 1901. 


[Bulletin de Statistique, July, 1901.] 
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ter indicated. The only banks in the list which hold specie to a greater amount than 
their outstanding note issues are the Bank of England and the Imperial Bank of 
Russia. The specie held by the Bank of France amounts to 90+ per cent. of the 
note issue, the percentage held by the Bank of Austro-Hungary being 87—, and that 
by the Imperial Bank of Germany 65.2. The Bank of France holds the largest 
amount of gold, followed in the order named by the Imperial Bank of Russia, the 
Bank of Austria-Hungary, and the Bank of England. The total holdings of gold of 
these four banks are over 83 per cent. of the total holdings of gold of the banks in 
the list. 

BANKING POWER OF THR WORLD. 


The late M. G. Mulhall, in his Dictionary of Statistics, edition of 1898, stated the 
banking power of the world in 1890 as amounting to approximately £3,197,000,000. 
This banking power, as expressed by that statistician, consists of the capital, sur- 
plus, and undivided profits, issues and deposits of banks. The banking power of 
the United Kingdom, which amounted in 1890 to £910,000,000, has increased to 
£1,199,000,000, as shown by the reports of the incorporated and private banks on or 
about the close of the year ended June 30, 1901, and of the post-office and trustee 
Savings banks of the Kingdom at the close of the year 1900. This indicates an ir- 
crease during that period of £289,000,000, or 31 per cent. It was assumed, in calcu- 
lating the banking power of Continental Europe and other foreign countries, that 
the same proportion of increase occurred therein asin the United Kingdom. The 
banking power of the United States has been augmented since 1890 by £1,249,000,000, 
an increase of 121 percent. Aggregating the banking power of the United King- 
dom and the United States with the estimated power of Continental Europe and 
other countries, an increase since 1890 is shown of £1,926,000,000, or 60 per cent. In 
other words, the world’s bankiaug power increased from £3,197,000,000 in 1860 to 
£5,123,000,000 in 1901. The table hereinbefore referred to is as follows: 




















| Year. | Increase. 
COUNTRIES. - | 7 i " 
| 1890. | 1901. | Amount. Per cent. 
— —— |— ae | an , |— mi a) | 
‘Millions | Millions. | Millions. 
OT PROTO TT £910} £1,199) £289 31 
SLT LLL LLL STITT 1,037 | 1,357 | 31 
Australia, Canada, Cape Colony, Argentina, Uruguay. 220 | 288 | 68 31 
Se  cedcausnietannentuonerceediudseseossenaenres | 1,030 | 2,279 | 1,249 121 
IAI iasiiuisclgibiinilintitinaiiilindnenniianindeenenuaiie’ | aor] 5,128 | 1,926 60 





The composition of the banking power of the United States, as shown by the re- 
turns from each class of banks, reports relative to which have beeu compiled in this 
office for the year 1901, is exhibited in the accompanying table : 
































Banks. Capital. Surplus, etc. Deposits. Circulation. Total. 
National banks.............. $645, 719,099 | $416, 739, 818 |$3, 035, 662,506 | $854, 725,154 | $4, 452, 846, 577 
RE NEED ccnccccccececoses 271,085,198 | 150,816,337 | 1, 637,564,351 |.............. 2, 059, 465, 886 
Loan and trust companies ..;| 145,592,586 | 169,756,168 | 1, 278,202,674 |.............. 1, 593, 551, 428 
TT ctceccsasecoses 56, 963, 846 10, 839, 535 DEED Iooncocccsccees 217, 059, 424 
SE tteeeicecamneondnibld 1,119, 360,729 | 748,151,858 | 6, 100,685,574 | 854,725,154 | 8,322,923,315 
Savings banks............... 18,681,405 | 216,168,390 | 2,518,599, 536 |.............. 2, 753, 449, 331 
Grand total............ 1, 138,042,134 | 964,320,248 | 8,619,285,110 | 354,725,154 | 11,076,372, 746 





RECOMMENDATIONS. 


The second proviso to section 12, act March 14, 1900, has not been found to op- 
erate with satisfaction to the banks or to this Bureau. The limiting of issues of 
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notes of the denomination of $5 requires banks desiring notes of that denomination 
to order also a plate for the printing of other denominations, thus doubling the ex- 
pense for plates. This extra outlay is of little moment to the larger banks, but it is 
an item to be considered by banks with the minimum amount of capital required by 
law and limited volume of business. 

The location of banks of this character is such as to confine the demand mainly 
for notes of the minimum denomination. In the case of a bank with but $25,000 
capital and bond deposit of $6,250, desiring to issue $5 notes, the maximum amount 
obtainable of this denomination would be $2,083. The balance issuable might be in 
10’s and 20’s or 50’s and 100’s. The expense for plates for 5’s, 10’s and 20’s would 
be $150, and for 5’s, 50’s and 100’s, $125. 

It becomes necessary, by reason of the requirement of this proviso, to examine 
the circulation account of each bank before making a shipment of new currency, to 
ascertain whether the limit has been reached in issues of notes of the denomination 
of $9. 

The evident intent of the lawmakers was to limit the issue of notes of that 
denomination to one-third of the total issues, but as a matter of fact in no year since 
1874 has the proportion of issues of the denomination of $5 amounted to one-third of 
the total volume of National bank circulation outstanding.. On October 31, 1899, 
the percentage of $5 notes was 31; on October 31, 1900, 21, and on October 31, 
1901, 16.2. 

As the limit was not exceeded from 1875 to 1901, it is evident that the object pro- 
posed to be accomplished by the law of March 14, 1900, is in consonance with normal 
conditions, and it is, therefore, recommended that so much of the proviso referred 
to, which reads as follows, be repealed: ‘‘ Except that no National banking associa- 
tion shall after the passage of this act be entitled to receive from the Comptroller of 
the Currency or to issue or reissue or place in circulation more than one-third in 
amount of its circulating notes of the denomination of $5.” 

As shown by the records of this office and by the special investigation made by 
the Comptroller in 1900, the restrictions of the present law are not sufficient to prop- 
erly check in some cases the undue tendency of executive officers of National banks 
to misuse their powers for personal purposes. It also appears that a large percent- 
age of National bank failures was caused by excessive accommodation to directors 
and executive officers. The importance of restrictive 'egislation in this respect has 
been considered and recommended by Comptrollers Lacey, Hepburn, Eckels and 
Dawes, and during the last session of Congress a carefully considered bill was intro- 
duced by the late Congressman Brosius, and presented in the last annual report 
issued from this Bureau, which had in view the remedial legislation suggested. The 
enactment into law of this or a similar measure is earnestly recommended. 

Section 5200 of the Revised Statutes of the United States provides in part that 
“the total liabilities to any association, of any person, or of any company, corpora- 
tion or firm for money borrowed, including in the liabilities of a company or firm 
the liabilities of the several members thereof, shall at no time exceed one-tenth part 
of the amount of the capital stock of such association actually paid in.” 

That this limitation is unscientific in principle and generally impracticable in ap- 
plication is claimed by bankers and other financiers, and recognized as well by 
every Comptroller of the Currency. While every known violation of the law is the 
occasion of a written protest, there is no statutory penalty for such violations ex- 
cept enforcement of the individual liability of directors for damages sustained by 
associations, their shareholders or others, by reason of violations of law, or the for- 
feiture of franchise. It is, therefore, practically impossible to enforce a compliance 
with the requirement. Jn the last annual report to Congress it was shown that on 
June 29, 1900, over 40 per cent. of the National banks reporting on that date had 
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made loans in excess of the statutory limit. Attention is again called to the facts 
and statistics presented in that document, with the recommendation that the subject 
shall receive consideration by Congress. 

The desirability of an amendment to the law relating to the method of compen- 
sating National-bank examiners has also been recommended by former Comptrollers. 
In the interest of better examinations and in justice to examiners, it is suggested 
that fixed salaries be paid to examiners, to be derived from funds collected from the 
banks for that purpose, in place of fees, as now provided by law. 

Owing to the short time available for the preparation of this report, the more 
general questions of the finances of the Government have not been treated of to the 
extent frequently done by previous Comptrollers in the annual reports from this 
office. The events which led to the passage of the act of March 14, 1900, entitled 
**An act to define and fix the standard value, to maintain the parity of all forms of 
money issued or coined by the United States, to fund the public debt, and for other 
purposes,” and the passage of this act have been accepted by the people not only of 
the United States, but of all the commercial countries of the world, as definitely 
settling the question of our monetary standard and establishing our financial system 
firmly upon a gold basis. The advantageous effects of this settlement of the con- 
troversy over the gold standard are apparent in the wonderful revival of business of 
all kinds throughout the country which has followed so promptly. The financial 
affairs of the Government and the business of the people now rest on a firm basis of 
sound finance which should be disturbed as little as possible, and only after thor- 
ough discussion and deliberation. The mistakes in our Government finances have 
been due more to ill-advised legislation than to lack of legislation. 

Former Comptrollers have repeatedly called attention to the disadvantages of 
our sub-Treasury system and the derangements its operations cause in our financial 
matters. There could be no better illustration of this than its operations in the last 
few months. The result has been to needlessly lock up and take out of circulation 
vast sums of money just at a time when it was badly needed for moving crops and 
transacting the regular business of the country. The relief afforded by the pur- 
chase of bonds by the Secretary of the Treasury only partially and temporarily 
meets the difficuity and repairs the damage done. The mistake of maintaining this 
system after the business of the Government and the country has long outgrown it 
should be corrected and the business community be given relief from its operations 
in taking money out of circulation when most needed. If the Secretary of the 
Treasury is given authority so that he can arrange to have more of the money col- 
lected by the Government deposited with the National banks and kept there until 
needed, it can be done under such regulations, restrictions and supervisions as to in- 
sure the Government against loss and give relief from the present system. An ex- 
amination of the records of all the National banks during the first thirty:six years 
of their operations shows that if the surplus money in the Treasury had been depos- 
ited in the banks of the clearing-house cities and the Government had been given a 
first lien on the assets of these receiving banks there would have been not one dol- 
lar of loss to the United States Government; that is, the money would have been 
just as sate as it has been locked up in the vaults of the Treasury, and, being thus 
kept in the banks, it might have formed the basis for loans on the part of the banks 
which would have been at times of great service. 

During the thirty-six years above referred to an average of about $50,000,000 
could have been safely withdrawn for deposit in the banks, and a good working bal- 
ance left in the Treasury. While the object of these deposits should not be pri- 
marily to earn interest for the Government, the banks receiving those deposits 
would readily pay for them an amount which would not only provide a guarantee 
fund to repay all losses, but also an amount of interest which would be a large 
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source of revenue. These deposits could be made absolutely safe. They would 
prevent what is practically a heavy contraction of the currency and leave the money 
in circulation for use in the regular business of the country. 

There has been some criticism of the act of March 14, 1900, to the effect that it 
does not sufficiently safeguard the gold standard, but leaves it possible for the Sec- 
retary of the Treasury to practically undo the effect of the act by departmental 
action and regulation without further legislation. If the act can be made stronger 
by amendment, and the gold standard of value rendered more secure from any 
future uncertainty, it should be done without any delay while the question is still 
uppermost and before it gets shoved to one side by the great number of new ques- 
tions being urged as subjects for action by Congress. 

Since the passage of the act of March 14, 1900, the total amount of circulation 
which all the National banks have outstanding has been increased from $254,026,230 
to $359,832,715, an increase of $105,806.230, or over 41 per cent. 

The provisions of the act have also added somewhat to the elasticity of the 
National bank currency. It, however, leaves much to be desired in the way of elas- 
ticity, the lack of which is the greatest fault of our National bank issues. 

Congress has already had under discussion and consideration various measures 
for the modification of the National bank currency. There is much discussion of 
the subject by bankers and financiers, and many plans are urged for adoption. 
Somewhere between the views of the ardent advocates of asset currency and those 
who oppose it with vehemence as unsafe and unsound in every respect there should 
be found safe middle ground. Most of the more enlightened countries of the world 
and those which have the most satisfactory banking systems have some kind of as- 
set banking currency. We should be able to incorporate some features of this kind 
with our National bank currency in such a way as to in no way impair its safety, 
but add to its efficiency and usefulness in other respects. 

Under proper laws an asset currency can be used to supply an emergency circu- 
lation for which there is a pressing need not now supplied by our National banks ; 
and asour people become more used to it and see its good points the use may be ex- 
tended. Progress in this direction should be and will have to be slow. The abso- 
lute security of our National bank notes and the fact that no one ever looks ata note 
to see by what bank it is issued has popularized them with our people, and there 
will always be a strong sentiment in favor of letting well enough alone when it 
comes to changing our bank notes. This question is, however, becoming pressing 
and immediate. In the near future it will have to be determined by Congress what 
shall be done with the National banks and their circulating notes and what changes 
are to be made in the various kinds of paper currency now in circulation. For 
many reasons now is a good time to make the necessary reforms. While everything 
is prosperous and business is good we can do without disturbance many necessary 
things which in different times might be much more doubtful in their effects. 

The time for the preparation of this report has been so short that the Comptroller 
has had to depend more than is usual upon his associates in the office for its prepa- 
ration, and wishes to especially acknowledge the value and efficiency of their servi- 
ces and his high appreciation of their work. He wishes also to express his obliga- 
tions to his predecessor, Hon. Charles G. Dawes, for many valuable suggestions, in- 
vestigations made, and statistics gathered by his direction, and to publicly testify 
to the high state of efficiency in which he finds the Comptroller's office and the thor- 
oughness of organization Mr. Dawes has maintained. Wo. B. RIDGELY, 
Comptroller of the Currency. 





To the SPEAKER OF THE HovusE OF REPRESENTATIVES. 





STATE BANKERS’ ASSOCIATIONS. 





REPORTS OF RECENT MEETINGS. 





The last issue of the BANKERS’ MAGAZINE was filled so completely with the re- 
port of the late convention of the American Bankers’ Association that it was impos- 
sible to publish the proceedings of several of the State associations. Brief mention 
of a number of these meetings will be found below. 





MARYLAND BANKERS’ ASSOCIATION. 


The sixth annual convention of the Maryland Bankers’ Association was held at 
the Hotel Rennert, Baltimore, November 13 and 14. 

After an address of welcome by Charles C. Homer, President of the Baltimore 
Clearing-House, and a response by J. W. Hering, Cashier of the Union National 
Bank, of Westminster, President Robert Shriver delivered his annual address. He 
reported that the banks of the State are prosperous. Twelve Nationul, seven State, 
five Savings banks and five trust companies have been organized recently in Mary- 
land. Mr. Shriver thought that it would be difficult to improve upon the National 
bank notes, which had stood the test of nearly forty years. 

Secretary Lawrence B. Kemp reported a total membership of 104. 

The follwing resolutions, prepared by John B. Ramsay, President of the Na- 
tional Mechanics’ Bank, Baltimore, were presented by Charles T. Crane, the last para- 
graph being added upon motion of John W. Randall, of Annapolis: 

Whereas, The constantly recurring periods of financial stringency, particularly at crop- 
moving time, are directly traceable to the non-flexibility of our bank note-currency as now 


constituted; and 

Whereas, Such periods of money tightness are extremely hurtful to the general prosper- 
ity of the country, by reason of the inevitable check upon trade and the often ruinous unset- 
tling of values; and 

Whereas, Research and study have demonstrated beyond question that a currency based 
solely uponthe assets of the banks can be so safeguarded as to make it absolutely secure; 
therefore, be it 

Resolved, That we reaffirm our recommendations in favor of the creation of an elastic 
asset currency, to overcome the periodical inadequacy, characteristic of our present system, 
but so safeguarded and protected as to furnish unquestioned security to the noteholder. 

Resolved, That our Representatives and Senators in Congress be and they are urged to 
favor such amendments to the National Banking Act as will providea safe and elastic asset 
currency for the National] banks, and that a committee of three be appointed by the chairman 
to urge upon appropriate Congressional committees the adoption of the legislation desired. 


The resolutions were adopted. 

W. T. Warburton, President of the Second National Bank, of Elkton, spoke on 
‘*Bankers’ Associations.” He called attention to the tendency toward consolidation 
of corporations, and urged the bankers to take a stand for wise and prudent legisla- 
tion for protecting investors. 

Wm. G. Baker made an address on ‘‘ The American Banker in History.” Re- 
marks were also made by James B, Lazear, National bank examiner for Colorado. 

Officers were elected as follows : 

President—Charles C. Homer, President Second National Bank, Baltimore. 
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Vice-Presidents—Charles S. Lane, of Eavey, Lane & Co., Hagerstown; S. A. 
Williams, President Harford National Bank, Belair; David Sloan, President Lona- 
coning Savings Bank, Lonaconing ; W. T. Warburton, President Second National 
Bank, Elkton; William Dale, President Pocomoke City National Bank, Pocomoke 
City; Charles W. Dorsey, President Manufacturers’ National Bank ; W. G. Baker, 
Jr., of Baker, Watts & Co.; J. D. Wheeler, Cashier Drovers and Mechanics’ Na- 
tional Bank; J. F. Sippel, Cashier Third National Bank, and J. R. Bland, President 
United States Fidelity and Guaranty Company, all of Baltimore. 

Secretary—Lawrence B. Kemp, President of the Commercial and Farmers’ Na- 
tional Bank, Baltimore. 

Treasurer— William Marriott, Cashier Western National Bank, Baltimore, 

Committee of Administration—Robert Shriver, President First National Bank, 
Cumberland ; J. W. Hering, Cashier Union National Bank, Westminster ; J. Wirt 
Randall, President Farmers’ National Bank, Annapolis ; William T. Dixon, Presi- 
dent National Exchange Bank, and John B. Ramsay, President National Mechanics’ 
Bank, Baltimore. 


OHIO BANKERS’ ASSOCIATION. 


The eleventh annual convention of the Ohio Bankers’ Association was held at 
Cleveland October 23 and 24. 

Addresses of welcome were made by Rev. Harris R. Cooley and T. H. Wilson, 
Casper H. Rowe responding on behalf of the bankers. President J. C. Reber then 
delivered his annual address ; it was notable for the following criticism of Wall 
Street and the New York city banks : 


‘“*To my mind, the greatest menace to present prosperity is Wall Street’s stock market, 
I recognize the fact that the purchase of securities of all kinds, on margins, has grown to be 
a regular and wondrously large business, and that it is legalized by our courts; also that an 
individual, firm, or corporation has optional privileges under the law, and that it is nobody’s 
business but their own whether they win or lose; but when through wild, daring and reck- 
less speculation on capital belonging to others, they precipitate a panic, and force the mer- 
chant and trader, the manufacturer and producer into trouble, it becomes the business of 
the general public. Would it not be quite as legitimate for the Steel Trust, which is a pro- 
ducer of wealth, to call on the National Treasury for relief as it is for the bulls and bears of 
Wall Street to do so. As Treasurer Roberts has well said: ‘The Treasury ought not to be 
asked to follow the shuttlecock of speculation, nor the vagaries of traffic. It should protect 
the public funds and do no harm to the millions of our people.’ 

Along with our manufacturers’ trusts and our amalgamation of labor organizations, we 
have also something akin to money trusts. There appear to be several of them, with head- 
quarters in New York. These vast aggregations of capital are not fancies; they actually ex- 
ist, and whether in effect they are a safeguard or a menacing danger depends largely, or I 
might say entirely, on the judgment and disposition of the men who control them, Their 
power and disposition to protect the stock market and avert a panic was recently mani- 
fested, and was sufficiently potent to check any tendency in that direction. Twice within 
the last decade the banks of New York city have practically suspended payment. If the 
combinations now being effected in banking circles are as cohesive in their action as were the 
clearing-house institutions of those days, they should be able to control, to a degree at least, 
by restrictive limitations, the operations of the stock exchange, and if not competent to do 
this, we western bankers prefer that in time of trouble they will not assume to relieve them- 
selves, by throwing the entire burden on the banks of the country, while they, at the same 
time, retain many millions of our money locked up in their vaults. Clearing-house certifi- 
cates may be a convenient vehicle for carrying clearing-house balances, but they are not 
available for payrolls or maturing bills, and cannot, therefore, be used to advantage in satis- 
fying the demands of bank depositors.” 


President Reber thought that trusts and consolidations were not beneficial to 
banks and bankers in the small: r cities. 
Secretary 8. B. Rankin reported a membership of 554 and largely increased in- 
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terest in the association. Treasurer H.C. Herbig reported receipts of $5,827.43 ana 
disbursements $2,755.14, leaving a balance of $3,072.29. 

I. E. Knisely, President of the Northern National Bank, Toledo, read his report 
as chairman of the executive council, and W. A. Graham, Cashier of the Citizens’ 
Bank, Sidney, reported on the work of a committee appointed to secure the passage 
of the uniform negotiable instruments law by the Legislature. Work will be con. 
tinued along this line, and the early adoption of the law is deemed probable. 

Charles A. Hinsch, President of the Fifth National Bank, Cincinnati, spoke on 
‘* Extension of Trade.” He favored the development of American canals, improved 
marine transportation and the placing of our consular service upon a civil-service 
basis, also the adoption of a uniform money unit by the principal governments. 

J. G. W. Cowles, President of the Cleveland Trust Co., spoke on the inequali- 
ties in methods of taxation. 

W. A. Graham, chairman of the committee on a State banking law, presented 
his report, which was followed by a lengtby discussion, participated in by Mr. Rice, 
of Fremont ; Col. Herrick, of Cleveland ; Mr. Rowe and Mr. Griffith, of Cincinnati ; 
Mr. Robison and Mr. Knisely, of Toledo, and others. 

The general opinion was in favor of the passage of a law providing for State 
bank supervision and examination, and the following resolution, offered by Col. 
Herrick, was adopted : 

“Resolved, That the Ohio Bankers’ Association recommend the adoption of a bill to regu- 
late banks and banking along the lines of the bill prepared by the association’s committee.” 

Col. Myron T. Herrick, President of the Society for Savings, Cleveland, made an 
address on ‘‘ Bank Supervision.” He thought that a carefully prepared law would 
be of great value to the State. 

Action was taken looking to the collection of a fund for purchasing a silver ser- 
vice for the battleship Ohio, also for collecting funds for the McKinley memorial. 

Secretary Rankin announced the death of J. W. Chamberlin, the first President 
and one of the organizers of the Ohio Bankers’ Association. 

Resolutions were adopted commending the gold standard act of March 14, 1900; 
asking for the repeal of the war tax on bank capital and surplus, and favoring the 
repeal of the Bankruptcy Act. Suitable resolutions were also passed respecting the 
late President McKinley. 

Following are the newly elected officers: Edwin R. Sharp, of Columbus, Presi- 
dent ; I. E. Knisely, of Toledo, Vice President ; 8. B. Rankin, of South Carleston, 
Secretary ; Henry C. Herbig, of Coshocton, Treasurer. Members of executive coun- 
cil, T. C. Stevens, of Toledo; Frank R. Shinn, of Columbus, and Charles A. Hinsch, 
of Cincinnati. Delegates to the annual convention of the American Bankers’ Asso- 
ciation: E.G. Ruder, of Hamilton ; T. L. Montgomery, of Coshocton; M. H. Wil- 
son, of Cleveland ; William Guckenberger, of Cincinnati; A. S. Frazer, of Xenia ; 
George F. Clewell, of Cleveland ; John M. Sherman, of Fremont ; William Wallace, 
of Warren ; B. B. Seymour, of Ashtabula; Mason Evans, of Youngstown; 0. S. 
Bond, of Toledo, and C. L. Hardman, of Dayton. 





INDIANA BANKERS’ ASSOCIATION. 





The fifth annual convention of the Indiana Bankers’ Association was held at 
Indianapolis, October 23 and 24. 

President Dougherty, in the course of his annual address, said : 

“ I take it that the purpose of this association is not so much to devise ways and means 


for increasing the profits of the banking business as to consider the best methods for con- 
tinuing and strengthening the stable and solid foundations upon which the banking insti- 











STATH BANKERS’ ASSOCIATIONS. 1065 


tutions of Indiana now rest. It is,and should be. our study to hold and increase, by the 
adoption of safe and conservative, yet progressive policies, the confidence of the people in 
each of the localities where our institutions are located, not only as to our financial standing 
and the fair treatment of our customers, but, more important than all, by unselfish and 
patriotic attitude toward all matters of public interest. * * * 

In these days of great combinations and trusts marked changes are taking place in the 
panking business of Indiana, especially in the rural districts. The demands for loans now 
come from different sources than in the past under other conditions. We must now dis- 
count paper on firms and corporations outside of our immediate neighborhood or commu- 
nity. Wecannot ina majority of instances have such an intimate personal knowledge of 
their financial condition and general trustworthiness as if they were established in our imme- 
diate vicinity. We must rely upon the statements of the applicants for loans, the commer- 
cial reports, and such other information as we can gain by personal inquiry, none of which 
is as reliable as actual knowledge on our part of the borrower. 

This changes the manner of conducting our affairs almost as much as if we were starting 
in an entirely new business, and to a very large extent puts us back in the experimental 
stage. It should inspire us with special caution, so that when the inevitable reaction occurs 
we will not be encumbered with securities of questionable value.” 


Secretary Farrell’s report showed a membership of 279. 

After reports from district vice-presidents, W. T. Fenton, Vice-President of the 
National Bank of the Republic, Chicago, spoke on ‘‘ The Banker.” His address 
was as follows : 


THE BANKER.—ADDRESS OF W. T. FENTON, VICE-PRESIDENT NATIONAL BANK OF 
THE REPUBLIC, CHICAGO. 


Some people think a banker is a note-shaver, a money-changer, a dealer in exchange. 
Among a certain class of people there has been handed down from one generation to another 
a sort of prejudice against the banker, a feeling that he is a hard-hearted, tight-fisted money- 
getter. Weare apt to say nowadays that the banking business is demoralized, that it is not 
what it used to be, and we are prone to look back at what we call the good old days of bank- 
ing. I have in mind a type—or, if you please, two types—of the banker. 

Iam thinking now of one type, the old-fashioned banker, and thinking of the town in 
which he lived and died; of the one-story stone bank building standing on a corner opposite 
the public square, and, adjoining it in the rear, the banker’s residence. The banker was a 
clean-shaved, sharp-visaged man, with a serious,if not a severe, cast of countenance. Every- 
thing he did was done with regularity and precision. The people of the town set their clocks 
by his movements. At exactly five minutes before 9 o’clock every morning he walked into 
his bank by a side door and took his seat in a rear room—a room perhaps fifteen feet square, 
on one side of which was an open fireplace and on the other a case of shelves for books, on 
which were piled old newspapers, almanacs for five years back, reports of the Agricultural 
Society, two volumes of Buffon’s Natural History and sundry volumes of statistical informa- 
tion, all of them covered with dust. Lying on the top shelf were two volumes that showed 
some signs of use. One of these was ** Every Man His Own Lawyer,” the other * Dr. Gunn’s 
Family Remedies.”’ In this room the banker sat and waited for customers of the borrowing 
class. A solitary ill-clad and poorly-paid clerk attended to the details of receiving deposits 
and keeping the accounts. 

The man who wanted to borrow money approached the bank with fear and trembling. He 
hesitated upon the wide stone steps of the building for a time undecided, but finally, sum- 
ming up his courage, went in and made his wants known. He underwent the usual cate- 
chism, and if his case was considered at all, was told he could have an answer next Tuesday, 
and this was only Thursday. If he wasa farmer who wanted to borrow on a mortgage the 
banker drove out and looked at his farm. It was the banker’s habit to leave the front door 
of his bank for a drive at exactly four o’clock every afternoon. This gave him an opportunity 
to see the property that was offered as security, and also to look after that which he contem- 
plated foreclosing upon, and that which he had already taken by foreclosure proceedings. 
On these occasions the banker looked comfortable but he looked lonesome. He never invited 
anybody to ride with him, but invariably drove alone. He was warm in winter ane cool in 
summer. In cold weather he wrapped himself in a buffalo robe, wore a pair of buffalo hide 
Overshoes and gloves of the same materiil; in summer, when the days were hot, he wore a 
linen suit and a straw hat. He droveslowly and on the shady side of the road. He knew the 
value of acre property, was a good judge of live stock, and had no difficulty in determining 
the value of farm products. 

When he decided to make a loan on a farm he figured out the value of the land, the 
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probable cost of foreclosure proceedings, and estimated his profit on the basis of finally own- 
ing the land. When he loaned money to the merchants in the town he had no thought of 
giving them assistance, but only thought of the rate of interest, which was invariably high 
enough. When the grocer who owed him $500 came to him and told him that his trade was 
increasing, that his business was growing, and that it was necessary for him to carry a larger 
stock of goods, and asked if he might increase the amount of his loan, the banker said: ‘“‘ No, 
and you must pay what you have already borrowed.” The fact that he wanted to borrow 
more money was sufficient reason why he should not have any. When the man who ran the 
flouring mill by water power went to him and told him that he could not compete with the 
mill in the next county because he was using an old-fashioned, overshot water wheel, that he 
wanted to put in a new turbine wheel, and asked if he might borrow an additional! $500, mak- 
ing his loan $1,000 in all, the banker said: “ No, your mill is good enough as it is.” The miller 
lost hope, lost trade, lost money. He found himself unable to carry on his business, and he 
told the banker so, and the banker foreclosed his mortgage on the mill and the twenty acres 
of ground adjoining that which he already owned. A somewhat similar fate befell the black- 
smith, the wagonmaker and the druggist. 

The young men who grew up in the town looked upon the banker as a rich man, and they 
all feared him. They pointed him out to visitors and said: ‘** There goes old *‘ Money bays,’ 
the banker. He owns the town and all the land adjoining it.” The children were told that 
the banker had fine furniture in his home, handsome carpets and silverware, but none of 
them had ever seen the inside of that house. The shutters were always closed: his parlors 
were opened only when a new preacher came to town, perhaps once in five years. Then the 
banker gave a reception, and he felt less at home in his own parlor than any of his guests. 

The grocer who owed the banker money stopped going to church because he had the pew 
alongside that of the banker, and the miller and druggist lost interest in the church because 
they owed the banker, but the banker continued to go regularly. He paid more for his pew 
than any other member of the congregation, and the officers of the church knew the wrath 
that was in store for them if a stranger was ever found seated in that pew. The preacher 
was afraid of the banker because he was so ric >, and so were the officers of the church, and 
the church dwindled away and lost its power and influence, as did every worthy thing in that 
town. The people began to feel what they complain of to-day—the oppression of the money 
power. 

And while this banker was sitting in his dingy office in this little town thinking of noth- 
ing but money, thinking of making himself rich, there was developing the other type of 
banker. There was a young man out in the country following the plow and working in the 
harvest field. He sawnothing but the blue sky and the green fields; he had plenty of time 
to think; he worked by day and he read books by night; he studied economic questions ; he 
studied the laws of trade. More fortunate than his neighbors, he had never had occasion to 
borrow money. Hesaw them one after another lose their farms through some misfortune, 
through failure of crops or sickness, and the farms fall into the handsof the banker, and he 
wondered how it was that the money belonging to that community, concentrated as it was in 
the hands of one man, could cause so much distress. 

This young man hada theory that the small savings of the many concentrated in the 
hands of, and controlled by, one man could be used to upbuild rather than dwarf and destroy 
the community. He believed that the community had within itself an inherent power for 
growth. He believed that there were forces which, if properly directed, would make that 
town a great city. He talked with the dry goods merchant about it, with the grocer, the 
wagon maker and the miller, and told them of the possibilities of the power of this concen- 
trated weaith for the upbuilding and elevating of their people, and when he decided to start 
a bank in the town all the business men took stock in it, and it grew and prospered. It was 
only a little while before its deposits equaled the amount held by the old bank. The latter 
bank was getting smaller every day ; it was losing its hold on the community; it never had 
any friendsto lose. The people began to see the injustice of such a system of banking as had 
been in vogue in their town, and the more they thought about it the larger the business of 
the new bank grew. One day the old banker sent for our young man and asked him toenter 
an agreement regarding the rates of interest and exchange. He said: ** You are demoraliz- 
ing the business; you are paying interest on deposits, and it is wrong; you ean’t loan allthis 
money in this town, or in this county, and you can’t loan it at a profit.””, The young man re- 
plied that he had given the matter some thought and he believed there was a way to use that 
money; that if it could not be loaned in his own town, or in his own county, it could be 
loaned in the next county or the next town. He would loan it to people who were carrying 
grain in elevators, carrying provisions in store, and shipping produce to market. That the 
money belonged to the people of that community ; they had intrusted it to him; they hada 
right to have it used for their benefit. and he refused to enter into an agreement, but went 
on building up his business, and it continued to grow. 
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One day the rich old banker was taken sick and in a few days he diec, and then came the 
funeral. The grocer was too busy to go and sent his clerk; the dry-goods merchant could 
not go and sent one of his men, and so it was with the druggist ; the doctor was there and the 
preacher was there and so was the undertaker. No expressions of sorrow were heard in that 
town when the banker died. There were no emblems of mourning displayed on the street, 
and the business of the town went on as usual. The next day the banker’s will was entered 
for probate at the county court. It directed his administrator to convert all of his property 
into cash and to pay it over to the Board of Foreign Missions; directed that all this money 
which he had made off of this community should be sent out of it and away from home. This 
money that had been earned as interest on the small savings of the people was not to be used 
for their benefit even in the remotest way. Here was the close of the career of a man who 
was known as a banker—a man who had gone through life with a determination to help no 
one but himself. 

Gentlemen, a bank conducted on such principles is a curse to any community ; instead 
of being a benefit it becomes a vehicle of oppression. This is the banker that people have 
had in mind when they expressed their hatred of bankers as a class. 


THE PROGRESSIVE BANKER. 


But what about this young man? This man, fresh from the green fields, with the spirit 
of the morning in his soul and a love for his fellow-men in his heart ; this ambitious man, 
full of hope, starting out with a determination to do something in the world to make it a 
better place to livein’ We see him coming down to business early in the morning, cour- 
ageous, cheerful; his neighbors are glad to see him, people are not afraid to speak to him; 
he is greeted on all sides with a hearty ** good morning,” here a bow and there a wave of the 
hand. Heisa live manin the town; heis the young banker. Wesee him seated in his bank 
as his customers come in. They bring their friends into this pleasant atmosphere, this place 
that has the air of growth, the air of enterprise; they have a pride in doing business with 
such a man in sucha place. His bank is growing, his businessis doubling. At the end of the 
year he measures up his resources; he looks across the street at the building lately occupied 
by the old banker, which is about to be sold by the executor. When it is offered for sale he 
buys it and pays cash for it: he buys the mill property and the land adjoining the town; we 
see him erecting a new building to accommodate his growing business, not only a banking 
room, but several stories on top of it. He finds two young mechanics in the city who have 
honesty, ability and a little money ; they want to buy the mill property that has been closed 
forso many years. This banker is a judge of values; he looks into the future; he measures 
things not by his immediate surroundings, but by the laws of commerce, the Jaws of trade; 
he sees the possibilities of the location of his town, and sells the young men the mill property 
on time; loans them money to put in a dam, by which they control the water power of the 
city, and the mill is started up with new machinery and a new system for bolting flour. Here 
isa water power for other mills, for new factories and machine shops. 

Another young man, who has studied electricity, wants to establish an electric lighting 
plant, and he goes to the banker. The banker helps him, loans him money, and in the mean- 
time electric lights are introduced and the town continues to grow. It needs a street-car 
line. The banker finds another young man who understands how to construct and operate 
astreet railway. He has found out from his New York correspondents that he can place 
bonds on a street railroad. He loans the young man money to build and equip it and selis 
the bonds and makes a profit for his bank. He attends a meeting of citizens to consider the 
project of a new railroad which is likely to come into the town. He knows the value of rail- 
roads, and he favors this project; he advances the money to build a part of the line, and 
takes bonds on the road and sells them at a profit. In a little while another railroad comes 
in under the same conditions, and still another and another, until the town has doubled and 
trebled over and over again in population, and we find it a great railroad centre, a great city. 

New capital is coming in, half a dozen new banks have started and our young man wel- 
comes them; he is glad to see money coming to his city; he is not afraid of competition. 
He knows the laws of trade, knows that money is needed to move the product of the farms, 
the mines, the mills and the shops. He is not afraid to buy bills of exchange drawn against 
breadstuffs shipped to Liverpool; not afraid to buy bills drawn against shipments of raw 
cotton; not afraid to loan money on a cargo of iron ore, or lumber or coal. He is not afraid 
to loan money to the manufacturer, or to advance money for pay-rolls that labor may be 
converted into a finished product. He is big enough and broad enough to see beyond his 
hat-brim. He knows that all the business is not done in his own town; he reaches out; he 
touches the markets of the world; he hates agreements; he loves freedom. He prospers, his 
bank grows; it becomes a great power in his State and in the country. 

This banker of ours, this broad-minded man, is using the brains of the young men in his 
employ; he is throwing responsibilities upon them; he is developing their minds; he is pre- 
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paring them to become great bankers, great business men; any one of a half dozen of his 
employees could take hold of his business and manage it. He understands how to surround 
himself with strong men; he understands the value of able assistants; he is pushing the 
young men to the front, preparing them to take his place, molding their characters so that 
they may become useful citizens. 

This banker of ours is a busy man; he cannot tell you to-day what time he will leave the 
bank to-morrow afternoon. He is serving on a dozen committees. He may be called to 
meet the directors of one of the railroad lines that centre in this city: he may have to de- 
liver an address before the Board of Trade, but when he does leave his business for a drive he 
will not be alone. You will find him driving two horses to a carry-all, and in it a dozen poor 
children: he may have picked them up at one of the schoo! houses or at the orphan asylum ; 
he is taking them out to give them the fresh air of the country, to let them have a glimpse 
of nature, teaching them to love their Maker and their fellow man. 

This man does not forget his home, his neighbors; he has found a preacher who is not 
afraid to say what he believes; he has reorganized the Sunday school, perfected the school 
system, built new school houses, donated to the city a coliege building and a public library. 
He has established;a home for working girls. He has built a boys’ club and gymnasium and 
endowed it. His own home is wide open, the gate stands open the yearround; there are beau- 
tiful trees and shrubbery und flowers, beautiful subjects to greet the eye and cheer the heart 
of those who are less fortunate; they may come in and enjoy them. 

He has given to the city land for a park and beautified it at his own expense with stately 
fountains and beautiful statuary. He has provided a sum tosupport anart museum; he has 
contributed to every good and worthy cause. He is an ideal citizen. Heis the popular man 
of the town; the people love him. They point him out to visitors and say, “* There is Enterprise, 
the banker ;”’ they don’t say, *“*‘He owns the town;”’ they say, **' The town owns him and is 
proud of him.”’ 

The public square has been converted into a beautiful park, in the middle of which, 
erected by his neighbors, stands in solid bronze the statute of our banker, and the young men 
look at it as they pass by and they are inspired to great deeds and noble acts. 

This, my friends, is the banker of to-day. He is a progressive, wide-awake, far-seeing busi- 
ness man, realizing that he lives in a wider and broadening civilization. He is living to-day 
in every city in this land of ours. Heis above all and beyond all an American citizen, He 
belongs to the great body of American business men who are building this nation, who are 
upholding its honor and its credit, the men who make this nation really great. He loves his 
country, and rejoices in itsachievements; this country of ours thatis to-day recognized as the 
leading power of the world ; this country that can draw on Europe to-day for $500,000,000; this 
country that is sending its engines and machinery to South Africa, its breadstuffs and pro- 
visions to all parts of the civilized world, its iron and its steel to far-away Russia and Nor- 
way ; this country that to-day is sending cotton prints to Manchester, pig iron to Lancashire, 
stee] to Sheffield, oatmeal to Scotland, beef to England and potatoes to Ireland; this country 
that is building railroads for the oldest nations on the globe; this country that is looking 
ever toward the Philippine Islands as a gateway to the far Eust; this country that has ex- 
panded civilization ; that has expanded thought; that hastouched every quarter of the globe 
with its civilizing influences; that is reaching out in every direction to future greatness, at 
no time as great as it is to-day, and this banker of ours helped to make it great. 


John G. Williams delivered an address vigorously criticising the taxation laws 
of Indiana, as they existed before some recent amendments were made. 

Edwin Goodall, of New York, spoke on the advantages afforded by the ‘‘ Bank- 
ers’ Money Order Association ” in supplying small money orders to banks for sale to 
their customers. ri 

Percival Kuhne, of Messrs. Knauth, Nachod & Kuhne, described the various 
systems of pensioning employees as practiced by banks and other corporations in 
this country and Europe. In concluding his address, he said : 


‘* Be just and{liberal to those who have served your interests faithfully. Make their old 
age happy and you will have done your duty, not only as a director in your bank, but in the 
interest of your stockholders.” 


C. W. Miller, President of the State Bank of Goshen, gave an interesting account 
of the early banking and financial history of the country. 

D. A. Moulton, Vice-President of the Corn Exchange National Bank, Chicago, 
made a brief talk, in the course of which he said : 
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**T would make one suggestion, my bank friends; that is that now in the time of prosper- 
ity let us all seej;that we prepare for adversity. which may come. Let us look well to our 
credits, keep our sails well trimmed, so that when the tide turns we will be ready for it. Let 
us clean house now, charging off any bad debts or depreciations in the securities we hold, get 
rid of partnership borrowers, accumulate strong surplus accounts, do not divide your earn- 
ings too closely with your stockholders. We know the wheel goes round, and some day, per- 
haps not a great ways off, we will be glad we took these precautions. 

While there appears at this time to be no cloud upon the financial horizon, do not let us 
deceive ourselves with appearances; there is an element of excessive trading in the air which 
may produce unfortunate results before we realize the situation.” 


Charles M. Reeves spoke in behalf of the Louisiana Purchase Exposition to be 
held at St. Louis in 1903. 

Following are the new officers of the Indiana Bankers’ Association : 

President—Frank L. Powell, President National Branch Bank, Madison. 

Vice-President—R. L. O’Hair, President Central National Bank, Greencastle. 

Treasurer—Charles E. Coffin, President Central Trust Company, Indianapolis. 

Members of the Executive Council—M. Levering, President Columbia National 
Bank, Indianapolis ; A. G. Lupton, Cashier Blackford County Bank, Hartford City ; 
Hugh Dougherty, President Studabaker Bank, Bluffton; H. K. Scott, Cashier 
Steuben County Bank, Angola; Theo. Applegate, President Bank of Corydon, 
Corydon. 

Vice-Presidents at Large—J. F. Elder, Cashier First National Bank, Richmond ; 
Emmett Hollingsworth, Cashier Commercial Bank, Rensselaer. 

Delegates to American Bankers’ Convention—C. H. Church, Cashier Delaware 
County National Bank, Muncie ; Edw. L. McKee, Vice-President Indiana National 
Bank, Indianapolis ; C. T. Lindsey, Cashier Citizens’ National Bank, South Bend ; 
C. I. Farrell, Assistant Cashier Capital National Bank, Indianapolis ; E. L. Elliott, 
Cashier Farmers’ Bank, Middletown; Will G. Irwin, Cashier Irwin’s Bank, Colum- 
bus. 

Vice-Presidents for Congressional Districts—First district, Henry Reis, Cashier 
Old National Bank, Evansville; Second district, James H. Smith, Cashier Ex- 
change Bank, Spencer; Third district, John T. Stout, President Orange County 
Bank, Paoli; Fourth district, Wright Vermilyea, Cashier People’s State Bank, 
Brownstown ; Fifth district, F. H. Stark, Cashier Parke Bank, Rockville ; Sixth dis- 
trict, Joseph I. Little, Cashier Fayette Banking Company, Connersville ; Seventh 
district, P. T. Kersey, Indianapolis ; Eighth district, G. N. Edger, President Bank 
of Redkey; Ninth district, O. A. Cox, Cashier First National Bank, Sheridan ; 
Tenth district, Warren W. Smith, Cashier Commercial Bank, Hammond; Eleventh 
district, J. A. Emley, Assistant Cashier Huntington County Bank, Huntington; 
Twelfth district, W. H. Magley, Cashier F. H. Foust & Co., Columbia City ; Thir- 
teenth district, Lyman Bracket, Bank of Indiana, Rochester. 





BANKERS’ ASSOCIATION OF THE STATE OF ILLINOIS. 





The eleventh annual convention of the Bankers’ Association of the State of Ili- 
nois was held at Quincy, October 29 and 30. C. H. Williamson, President of the 
Chamber of Commerce, welcomed the bankers, 

Lorenzo Bull, of Quincy, gave some interesting reminiscences of early banking 
in the State. 

President Phil Mitchell, in his annual address, stated that there are now about 
1,100 banks in Illinois, about 500 being members of the association. He reviewed 
the great progress made in various lines of commerce and industry, and said that 
the banks had not kept pace with this progress. He favored retirement of the 
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greenbacks, abolishment of the Sub-Treasury and provision for a more elastic bank 
circulation. 

George C. Harrington, Cashier of the First National Bank, Watseka, spoke in 
opposition to a central bank with branches and the issue of currency based on the 
general assets of issuing banks. 

D. A. Moulton, of Chicago, thought that the issue of an asset currency con- 
tained dangerous possibilities, but that an emergency circulation, under proper 
restrictions, might afford relief in financial crises. 

H. F. J. Ricker, President of the Ricker National Bank, Quincy, and August 
Blum, Assistant Cashier of the First National Bank, Chicago, and Walker Hill, 
President of the American Exchange Bank, St. Louis, made brief addresses. 


ADDREss OF Hon. CHARLES G. DAWES, EX COMPTROLLER OF THE CURRENCY. 


I believe that asset currency such as is proposed in current plansis unsafe, but I believe 
also that for the purpose of relieving the strain upon business incident to a financial panic 
that an elastic emergency circulation subject to a large repressive tax which will compel the 
retirement of such circulation, except in times of panic, is practicable. Let usclearly under- 
stand the difference. Asset currency issued under the proposed’plan is intended as a medium 
of current business, and will increase the amount of credits to be protected ina panic. An 
emergency asset circulation cannot be used profitably as a medium of current business, but 
can be used as a means of assisting in the liquidation of other credits in time of panic. 

The need of an asset currency in the transaction of current business is not great enough 
to justify any radical change in our system of bank-note issues. In our check and draft sys- 
tem, owing to the large number of banks in the United States, we have the most elastic cir- 
culating medium in the world. The transactions of the New York Clearing-House alone in 
1900 were $20,000,000,000 greater than its transactions in 1898. The great limits of the elas- 
ticity of our check and draft system are sufficient to accommodate all our business require- 
ments when normal conditions exist. One of the real points in any plan thus far proposed 
for asset circulation is that it is optionai with the banks as to whether they issue the cur- 
rency. Under these conditions who can predict with safety the number of banks which will 
go into the scheme? And if we do not know how tmany banks will issue asset currency 
under the proposed plan, what basis have we for figuring the tax upon the currency which 
will be necessary to provide a fund sufficient for its redemption? Suppose only one bank 
decides to issue the currency—suppose 500 banks issue the currency — suppose only 1,000 banks 
issue the currency- suppose any less number of banks than those now composing the 
National system issue the currency—in what way can we safely figure from the experience 
of our Nationa] system as a whole what tax will be necessary to make the currency issues of 
a portion of the system safe? Of one thing we may be certain, that the smaller banks and 
those situated in the sparsely settled portions of the country will be the most liable to 
take out circulation. And it is in these banks that experience shows there is the greatest 
liability of loss in the banking business. 

And how do we know if we extend by law to banks a valuable currency privilege how 
many State and private banks will come into the National system? Will not such an addi- 
tion to the National system be that class of banks to which the currency privilege will be 
most important? In other words, the smaller banks in which the greatest ratio of banking 
losses are sustained. We must remember that in addition to about 4,000 National banks in 
the country, we have about 9,000 banking institutions. from which there will be many appli- 
cations for entrance into the National system if we authorize the issuance of uncovered bank 
notes not subject to a heavy repressive tax. 

We are not dealing in this country with the conditions which exist in European coun- 
tries, many with their centralized banking system. In our National system are already 
over 4,000 banks, scattered all over the United States and surrounded by the differentiated 
conditions, and dealing with most divers classes of customers and collateral. No country in 
the world furnishes similar conditions for our guidance. In Canada there are less than fifty 
note-issuing banks, and we cannot accept as safe any deduction drawn from the experience 
of Canada which will tend to justify the application of laws governing that system to the 
system of over 4,000 National banks in this country. In England, where the check and draft 
system is well developed, the further issue of uncovered notes was prohibited by the law of 
1844, and there is at present but a small amount of uncovered notes. The growth of the 
banking business of England has been enormous since 1844, but the elasticity of the check 
and draft system has been sufficient to provide for it, and no need of a reversal of the re- 
strictive legislation of 1844, so far as it applies for the issue of asset notes, has been devel- 
oped. Let us consider another point—these plans for asset currency in this country provide 
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a definitejlimit to the tax on asset notes, being one per cent. per annum, after payment of 
five per cent. to the redemption fund, according to most of them. Now, while such a def- 
inite limit to the liability of the issuing banks may be necessary to induce any considerable 
number of responsible banks to enter the scheme of issuing asset notes, there would seem to 
be no normal right to place the risk of losses in excess of the amount which such a tax would 
provide for upon the public. 

It is possible that enough banks would issue the currency under such plans as to make 
such a tax sufficient to provide for all losses, but why, when the co-operating banks take the 
limit of possible profits on such circulation, should they not be responsible to the limit of 
possible losses? Let us consider one other matter. The most of the plans for asset currency 
provide that the note-holders have the first lien upon the assets of an insolvent bank, that he 
be preferred over the depositor. Not all of these plans provide for this, but some do. Such 
a first lien is very different in its practical effects from the first lien now provided for by 
law authorizing the issue of bank notes secured by a trust deposit of Gover t bonds. In 
the latter case, when a bank fails, the depositor is not assessed because of any loss in the 
assets in which the note-holders’ money is invested, for it has gone into the Government 
bonds, in which there is practically no loss. When an asset currency is issued. however, in 
addition to the loss which the depositor sustains on the assets in which his own money is in- 
vested, he must pay another loss sustained on the assets in which the note-holders’ money is 
invested. 

A first lien for the note holder in any asset currency plan is unjust. Under such a plan 
the money of the depositor and the money of the note holder would be invested by the offi- 
cers of the bank side by side, since it is proposed to change the law under which at the pres- 
ent time the note holders’ dollar from the first must be invested in those practically unsbrink- 
able assets—Government bonds—to be held separately in trust for his protection. While the 
bank was solvent the dollar of the depositors and the note holder would be redeemed on de- 
mand without question. For what reason, then, should a dollar claim of the depositor be paid 
nothing out of an insolvent bank until and unless the the dollar claim of the note holder is 
paid in full. 

The only answer to this proposition is based upon grounds of general public policy, which 
admits an injustice to the depositor, but justifies it by claiming the necessity to the commu- 
nity of this additional and different circulation than that we have at present. The claim that 
such a radical difference of the treatment of two classes of creditors can be justified by the 
fact that a depositor deals directly with the bank and can form his judgment as to its safety, 
while the distant note holder does not have thisopportunity. It is not,in my judgment, a 
sound one. The detection of unworthiness in banks is not one of the duties which deposit- 
ors ,as a rule, charge themselves with. He leaves that to the officials of National and State 
governments as arule., He must find some broader ground upon which to justify the funda- 
mental right to prefer in the distribution of the assets of an insolvent bank, the note hold- 
ing class to the depositor class of creditors than the assumed neglect of the latter to acquaint 
itself with the internal manangement of an institution to whose affairs he has no access, and 
whose proper supervision the National Government, as representative of the depositors and 
the public, has taken upon itself. But, my friends, if this unjust preference be not taken as 
a basis of asset currency plans, an additional uncertainty as to the value of the notes is intro- 
duced. Let us take no risks in making radicalexperiments. Let us take no risks of under- 
mining general confidence in the stability and value of our circulating medium. For the 
purpose of allowing elasticity to bank-note issue to protect the banks and the community in 
time of panic, let us favor a small amount of uncovered notes, but under the limitation of so 
heavy a tax that they could not beissued in normal times for the purpose of profit, but would 
be available in the time of panic and emergency. Such a tax wouid be so large upon the sol- 
vent isuing banks as to provide a fund which, in connection with the pro rata share of the 
assets of an insolvent bank, would be sufficient to redeem the notes in full, without necessi- 
tating any preference of note holder over the depositors of any insolvent issuing bank. This 
tax would be so large as to force this currency into retirement as soon as the emergency 
passes. Such a currency could be used only to lessen the evil effects of the too rapid liquida- 
tion of general credits which are collapsing under a financial panic, but could not be profit- 
ably used as a basis of business speculation and intlation. It should be to the business com- 
munity what the clearing-house certificates are to our cities in times of panic, a remedy for 
an emergency, not an instrument of current business. 





ADDRESS OF JUDGE LAWRENCE Y. SHERMAN. 
The President then introduced Judge Lawrence Y. Sherman, Speaker of the 
Illinois Hou-e of Representatives, who spoke as follows : 


Gentlemen of the State Bankers’ Association: It is somewhat a novel experience to me 
to look in the face of as many bankers as I see here to-day without finding them bebind their 
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railings or seeing their faces through a grated window. 1 feelsome spirit of fraternity move 
me as I look at the visible evidences of this association here. The lawyers and bankers have 
something incommon. They are both classified as non-producers of material things. There 
is a similarity, too, in the fact that we are adjusters of differences. You are adjusters of dif- 
ferences between the debtor and creditor, and the lawyer is the adjuster of differences when 
the banker fails to make the necessary agreement. There is some necessity for a banking as. 
sociation. There is as much necessity for it as there is an Illinois State Bar Association. A 
large number of reputable lawyers do not belong to the Bar Association, and I presume a 
great many bankers of Illinois do not belong to the Bankers’ Association. 

I wish to say to the members of the Bankers’ Association here present that at Springfield 
the influence of that association—the Bankers’ Association— is for good. That, in my experi- 
ence, your representatives that come there for the purpose of amending the law and making 
new laws of this State, that their methods are open, their work is done in broad daylight and 
they have set a higher and clearer standard upon which to approach the Legislature of this 
State than any body coming into the city as an organized body of men. 

No one who approaches the business of a bank or banker from a proper point of view can 
fail to be impressed with the fact that the banker of the community stands to the public in 
the relation of the trustee, and in his grasp and within his influence of that bank rests the 
care, the business enterprise and confidence and credit, as weljl as the material resources of 
the community. 

The banker is not a selfish man in business, but will always, whenit is hinted to him, do 
his part in behalf of that city. The banker, therefore, is the trustee of that community, and 
as a banker is understood and respected to such a degree that it is a closer and better under- 
stood relation which exists between the banker and the great outside public. Let me say to 
you, gentlemen, that I believe that within your ranks, not only now, but in other days, there 
exists as high an ideal of public duties and private citizenship as in any other occupation or 
class that can be discovered. 


The following officers were chosen : 
President—Homer W. McCoy, Vice-President of the Commercial National Bank, 


of Peoria, Ill. 

First Vice President—Andrew Russell, Dunlap, Russell & Co., of Jacksonville. 

Secretary—Frank P. Judson, Assistant Cashier Bankers National Bank, Chicago. 

Treasurer—H. C. Hamilton, of Girard Bank, Girard. 

Members of the Exective Council for the term of three years—George E. Ricker, 
Ricker National Bank, Quincy; Phil. Mitchell, of Mitchell & Lynde, of Rock 
Island; Frank Elliott, of Hockenhull-Elliott Bank and Trust Company, Jackson- 
ville; George H. Littlejohn, Merchants’ National Bank, of Peoria, and W. J. 


Lateer, Paxton Bank, of Paxton. 

Member of the Executive Counci: for the unexpired term of Homer W. McCoy— 
August Blum, First National Bank, Chicago. 

The committee recommend that authority be given the delegates to fill any 
vacancies in the delegation. 

Vice-Presidents—George C. Harrington, of the First National Bank, of Watseka ; 
E. 8. Lacey, of the Bankers’ National Bank, of Chicago; E. B. Keyes, of the 
Farmers’ National Bank, of Springfield ; 8. B. Montgomery, of the State Savings, 
Loan and Trust Company, of Quincy ; Edward Dickinson, of the Metropolitan 
National Bank, of Chicago ; Joseph D. Talbert, of the Commercial National Bank, 
of Chicago; W. G. Cathcart, of Lyons, Alexander & Co., of Sidell; I. N. Perry, of 
the Continental National Bank, of Chicago; John Farson, of Farson, Leach & Co., 
of Chicago; J. M. Brownback, of the Millikin National Bank, of Decatur ; T. W. 
Hall, of the First National Bank, of Carmi; Edward W. Payne, of the State 
National Bank, of Springfield ; P. E. Kuhl, of the Lincoln National Bank, of Lin- 
coln; F. Bross, of the Alexander County National Bank, of Cairo; D. A. Mason. of 
the Joliet National Bank, of Joliet; H. W. McFadden, of the Mason County Bank, 
of Havana; W. T. Vandeveer, of H. M. Vandeveer & Co., of Taylorville; J. W. 
Bailey, of the Union National Bank, of Macomb ; Jackson S. Lockett, of the Ham- 
ilton County Bank, of McLeansboro, and C. A. Cauldwell, of the Alton National 
Bank, of Alton. 

Members of the Committee for Private Bankers—E. D. Durham, of the Durham 
& Brothers’ Bank, of Onarga ; Jackson S. Lockett, of the Hamilton County Bank, 
of McLeansboro ; ‘James McKinney, of the Aledo Bank, of Aledo ; W. K. Mertz, of 
Conover, Skiles & Mertz, of Chandlerville, and W. E. McReynolds, Anchor Bank, of 
Anchor, Ill. 











LIFE AND FIRE INSURANCE. 





THE QUESTION OF RATES. 


The ‘‘Spectator” says: ‘‘ If the efforts now being made by fire insurance com- 
panies to obtain adequate rates for the risks assumed need any excuse or justifica- 
tion, a glance at the fire record for the ten months last past will furnish both. From 
the carefully compiled statistics published by ‘ The Journal of Commerce and Com- 
mercial Bulletin,’ it appears that the loss of property by fire in the United States 
and Canada in the month of October amounted to $14,749,900, and the aggregate 
loss for the ten months is given as $135,404,250. The October loss is more than 
double that of the corresponding month of last year and $2,700,000 greater than in 
October, 1899. The heaviest losses of the month were in extensive manufacturing 
plants that were supposed to be good risks, upon which the companies had written 
freely. 

The steady increase in fire losses makes absolutely necessary the readjustment 
of rates that the companies are striving for if they hope to come out even on their 
underwriting experience for the year. Indeed, it is doubtful if many of them will 
be able to show any underwriting profit, even if more favorable conditions should 
prevail for the rest of the year. But to secure adequate rates it is necessary that 
agents should co-operate earnestly and persistently with the company managers. 
One of the latter recently said that it was harder work to get agents to demand 
higher rates than it is to get the insured to pay them. ‘ Agents,’ he said, ‘are so 
much afraid that some other fellow will get their business that they hesitate to in- 
sist upon the advanced rates that they know to be just and fair, and so multiply 
excuses for not enforcing the increase that the companies require.’ 

The companies can not continue in the charitable business of paying out more 
than they receive, and a change in the conditions must be brought about in some 
way. If property owners persist in keeping their property in a condition to burn 
they should be required to pay for that privilege. Touching their pockets through 
the medium of increased rates will have a tendency to reduce fire hazards at the 
same time that it will swell the revenue of the companies to a possibly profitable 
extent.” 





UTILITY OF THE GOLD BOND. 


The recent attempt of a financial journal to discredit the gold bond, which is a 
special feature of a number of the life companies, leads us to note what is, perhaps, 
one of the most important uses of this form of contract. The ordinary policy con- 
templates family protection. The beneficiary, often a widow, receives the insurance 
money in cash. Then comes that most trying question, What shall she do with it? 
How can she invest it to procure the revenue it was designed to furnish? As all 
familiar with the facts know, the practical answer is, only too often, an investment 
which results in serious loss, It is not easy for a trained business man, let alone an 
inexperienced woman, to invest such trust funds in a way to make them at once 
productive and safe. 

Annuities and other forms of contract have been devised for this purpose. But 
in many cases the recipient desires a security which will have the form of an ordi- 
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nary first-class financial security. This is furnished by the gold bond. It meetsa 
requirement that is among the most common in the experience of our life insurance 
institutions.—Jnsurance Monitor. 















FIGURES OF LIFE INSURANCE GROWTH. 


With the fragmentary knowledge concerning insurance gained by the public 
from the daily press, and from such other sources of information as they possess, 
not much is known concerning the actual importance of the business as relating to 
the public welfare, nor to the part which it plays in the social economy of the nation. 
Fifty years ago saw the small beginnings of the business, and in twenty-five years 
from that time it had merely received a favorable start. Since 1876 this great en- 
terprise has proceeded by leaps and bounds, until in the actual transactions involved 
it rivals all industries, and excels every one, save only that of railroads. 

To show the steps of this growth, we present the following table, covering five- 
year periods since 1876, giving the growth in assets and in insurance in force of the 
companies reporting to the New York department. 




















JANUARY Il, Total assets. Risks in force. 
EE Ee eS eT Se TE me See $403,142,982 $1,922,043,146 
SE NAS SHdEA REAM NERaedebaedaetbedidahesiihbebhes 417,951,009 1,475,994,672 
Di nstskseddatedceriaceateseseseuenssdesiocsseoneceteees 523,664,679 2,023,517 ,488 
Db itibitititnneisskeeavedeudianbardadsesensbedeieciens 753,228,759 3,542,955, 751 
DU ictkkienhboubibiiuaisaedodedak Aeedenctaieanndsene 1,142,419,927 4,818,170,945 
Dt dbdGidinnéedendseeedsedebioebedadesssceoesendceoces 1,723,737,723 6,947 ,096,609 






During the twenty-five ) ears the gain in assets has been 300 per cent., and of the 
risks in force only a trifle less, or 265 per cent. Another period of five years will 
probably see the total assets amount to nearly $2,000,000,000, and the insurance in 
force, not including industrial policies or those of assessment companies, will doubt- 
less equal or exceed $10,000,000,000. These figures present an object lesson which 
will likely be surprising to many who have not realized the great and growing im- 
portance of this vast industry.— United States Investor. 














AMERICANS LONG-LIVED. 


President Dryden, of the Prudential Insurance Company, in a recent issue of the 
** Newark Sun,” said : 

‘‘The present state of vital statistics does not permit us to answer definitely so 
complex a question as to whether human life is actually, taking all things into ac- 
count, of longer duration in America than in any part of Europe. But from such 
data as have come to my knowledge it appears that the Norwegians and the Swedes 
enjoy probably a longer duration of life than the average American, but the sani- 
itary progress made in the United States during the past fifty years has been so 
notable that the vital efficiency of our people has undergone a material improvemeni. 

This country is more healthy, vith the foregoing exception, than any part of 
Europe, and the effect of the intense struggle for success on the part of our business 
men and women is more than balanced by our higher standards of living, which 
tend to make our people continue along the path of improvement. 

While it is impossible to arrive at final conclusions on the basis of our industrial 
or ordinary experience, because of the careful medical selection exercised in insur- 
ance practice, the facts established by other investigations indicate that the adult 
foreign-born citizen is subject to a lower mortality in the United States than in his 
Own country, and it may be safely assumed that any inherited tendency to early 
decay will be more than balanced by the healthier conditions of life in our country. 
Mr. Hoffman, who has made exhaustive investigation of such questions, consid- 
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ers the American the best insurance risk among civilized nations, excepting the 
Swedes and Norwegians, the longest-lived people whose vital statistics are kept. 

He has prepared a comparative mortality table which shows that close behind 
Norway, and ahead of Great Britain, France, Germany, and ahead 0: other States of 
our country, New Jersey has the lowest death-rate. 

* *% *% * * * * * * * * 

Certainly the facts are abundant tending to prove that old age is being attained 
by men and women in this country with an increasing degree of frequency, and, what 
is better, to quote the words of an authority, ‘‘ It is certain that our American men 
at sixty are not broken up as badly as our fathers were at forty.’” 





LLOYDS BURGLARY POLICY. 


The following is a sample burglary policy issued by Lloyds, London, under- 
writers : 

In the Name of God. Amen. Whereas, J. A. Brown has paid 3 per cent. pre- 
mium or consideration to us, who have hereunto subscribed our names to insure 
him from loss by theft or robbery, with or without violence or burglary, of the 
property herein specified, or any part thereof, from the premises herein mentioned, 
during the period from the first day of September, 1901, to the thirty-first day of 
August, 1902, both inclusive. 

Property insured on contents. 

Including damage to articles insured. 

Including damage caused by breaking in. 

In 44 Dunsany Road, Brixton, 8. W. 

Now, know ye that we, the insurers, do hereby bind ourselves, each for his own 
part and not one for another, our heirs, executors and administrators, to make good 
to the said J. A. Brown, his executors, administrators and assigns, all such losses 
not exceeding the sum of £300 in all as he or they may from time to time sustain by 
any such theft or robbery as aforesaid during the said period within thirty days 
after such loss is proved, and that in proportion to the several sums by each of us 
subscribed against our respective names. 

Provided always that there shall be no claim on this policy when the whole loss 
by theft or robbery on any one occasion does not amount to £5; or for loss by theft, 
robbery, or misappropriation by members of the assured’s household, business staff, 
or other inmates of the insured premises; or for loss by loot, sack, or pillage by 
insurgents or military or usurped powers. 

Subject to the conditions of average (see paragraph No. 1). 

This insurance is subject to the conditions indorsed hereon. 

In witness whereof we have subscribed our names and sums of money, by us 
insured. 

Dated in London, the first day of September, one thousand nine hundred and one. 


CONDITIONS. 


1. If the insurance is declared in the policy to be subject to average, then the 
assured shall be entitled to recover in respect of any loss only such proportion of 
the sum insured as the value of the property lost bears to the total value of the 
property covered by the insurance. 

2. The assured in case of loss shall, as a condition precedent to his right to be 
indemnified in respect thereof, give to the underwriter such information and evi- 
dence as to the property lost, the circumstances of the loss, and the person, if any, 
suspected of the theft or robbery as the underwriter may reasonably require and as 
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may be in the assured’s power. If the assured shall make any claim knowing the 
same to be false or fraudulent as regards amount or otherwise, this policy shall be- 
come void, and all claim thereunder shall be forfeited. 

3. A statutory declaration by the assured with regard to any loss, that he believes 
it to have been caused by theft or robbery within the meaning of this insurance, and 
further that he has no reason to suspect or believe that such loss has been caused by 
any excepted risk, or is in any respect a loss from which the underwriters are by 
the policy declared free of claim, shall be sufficient prima facie evidence that the 
loss is not of a character excluded by the terms of the policy. 












MISINFORMATION FROM THE DAILY PRESS. 





It is a misfortune that the people as a whole have little to depend upon for their 
knowledge of life insurance, except what they see in the daily press. Some of 
them, of course, receive reliable information concerning certain companies through 
their agent or broker or whomsoever they depend upon to take care of their life 
insurance business. Of the business as a whole, however, of its principles, its rights 
and its wrongs, they know very little, except what is very imperfectly and often 
very loosely set forth in the daily press. We say it is unfortunate, because, as a 
rule, the discussions of insurance in the daily newspapers are filled with errors, with 
one-sided statements, with half-truths and with misconceptions of all sorts. Per- 
haps there is no business so little understood. Nearly every daily paper has an 
expert on railroads, who sees to it that the matter relating to this enterprise is cor- 
rectly stated, and without injustice or prejudice to the interests involved. It would 
appear, however, that insurance matters are usually treated by the most callow re- 
porter who can be found, and it is very seldom that even the name of the company 
is correctly given, to say nothing of the relationships which exist in the matter in 
hand. This is one great reason why the business of life insurance is so little under- 
stood by the people, and why in many instances they are prejudiced against it, and 
unable, because ignorant of the facts, to give to it the judgment which should be 
based upon full and impartial information.— United States Investor. 












































The Luxury of Modern Travel.—The present century has no greater gift of comfort 
and luxury to the public than the vestibuled limited trains which speed from the North to 
the South every winter, carrying thousands from the frosty bulwarks where the Ice King 
reigns to the pine forests of the Carolinas and Georgia, or the orange groves of Florida. 

The Southern Railway, which is the great highway of travel through the Southern States, 
has always been foremost in establishing perfect service to the South each year, to care for 
the thousands of visitors who make their winter homes in the territory covered by its vast 
network of lines. The most modern improvements are adopted, and on no railroad in Amer- 
ica will be found more luxurious service. 

An example of the superb trains operated by this company is the **Southern Palm Lim- 
ited,”’ which runs between New York and St. Augustine every day during the winter months. 
This magnificent train, the most luxurious in the world, runs through solid from New York 
to St. Augustine. The train is composed of Pullman compartment cars, drawing-room sleep- 
ing cars, library, observation and dining cars. There are eight handsomely furnished com- 
partments in the compartment cars. Each is complete in itself, with every convenience of 
toilet and luxury of appointment. 

The drawing-room sleepitig cars are luxuriously and richly appointed and have been used 
by the President of the United States in his recent tours. Each has twelve sections and draw- 
ing-rooms in addition to large toilet-rooms. In addition to this service the other superb 
trains are operated daily with perfect dining and sleeping-car service, New York to the South. 

For information relative to the ‘Southern Palm Limited” and other fast trains operated 
via the Southern Railway, rates, schedules, maps, etc., address Alex. S. Thweatt, Eastern 
Passenger Agent, 1185 Broadway, New York city. 











BEING HELPFUL TO OTHERS. 





‘*From the very nature of the case there is so little that one person can do for another in 
the real battle of life that it is curious that so much breath is wasted sentimentalizing about 
it, Take any line of toil or endeavor, in either the business or professional world, and con- 
sider what help can be given from the outside to the toiler. Can one man induce another 
man’s patients or clients to adhere to him? Can he hold the confidence of a firm in a clerk or 
employee? Can he persuade an editor to accept another man’s manuscript because he has 
wriggled into print himself? Let those who believe in literary successes through rings or 
friends at court try the experiment. Even in politics, how far can the boosting process help 
any one who has not the grace or gracelessness requisite to maintain the perch? Heaven it- 
self only offers its help to those who help themselves, and the vanity of earth’s best endeavors 
to stand the helpless on their feet repeats itself at every corner. He who will not stand on his 
own feet is, after all, only open to Dogberry’s stern decision. *‘ Why, then, take no note of 
him and let him go,’ At any rate, to waste much time on him is to impede the general prog- 
ress of the race, which in every community shows the few brave spirits who will stand on 
their feet dragged back by inumerable weaklings, who persist in leaning upon them.” 


These cvnical remarks occur in an article on ‘‘ Altruism” in a recent issue of the 
St. Louis ‘‘ Globe-Democrat,” the author being Irene A. Safford, a frequent contrib- 
utor to that paper. 

Teaching a boy to swim by throwing him into deep water, with no alternative 
but to swim or to drown, is perhaps not the best way, due regard being had for the 
life of the boy. The better way would be to instruct him in the proper use of the 
facilities Nature has furnished him for aquatic travel, before permitting him to ven- 
ture into deep water. 

There is not a day in the life of a man, from infancy to old age, when he is not 
more or less dependent upon his fellows. Even the cases cited above prove this. 
One man can induce another’s patients or clients to adhere to him, and help a clerk 
to keep the confidence of an employer. 

Wm. H. Vanderbilt was a man of business, rather than of sentiment, and many 
times a millionaire. He endowed a medical college and made it possible for young 
men to get such an education as would make it possible for them to hold their 
patients. Mr. Carnegie, the hard-headed Scotch-American multi-millionaire had 
similar ideas. By building and equipping libraries and technical schools he has 
helped thousands to retain their patients and clients and to hold their employer’s. 
confidence. 

One man may help another by placing the means of advancement in his hands;. 
to make a wise use of opportunities is where one’s capacity for self-help is determined. 

Dogberry’s decision may apply to the man who will not stand on his own feet, 
but hardly to the man who can not stand on his feet, or even get on them. 

Banks were once conducted on the theory of every fellow for himself, but that 
narrow and selfish policy is being changed for one of co-operation and mutual help. 

When the great Baring crash occurred in 1890, almost universal financial and 
commercial ruin was averted by the great banks of London uniting and guarantee- 
ing the liabilities of the firm, and even the Bank of England appealed for help to the 
Bank of France, and got it. In the several financial crises in this country, in recent 
years, the banks have stood together and helped each other, and have thus prevented 
many failures. 

While a manly self-reliance would forbid one from accepting help in doing what 
could be done without assistance, the interdependence existing between the various 
divisions of human activity makes it impossible for any one really to stand alone. 

The spirit of co-operation, based upon mutuality of interests, is growing every 
day, and nowhere more palpably than among the banks. In fact, the banks that do. 
not help each other, and the community also, as well as themselves, are being con- 
ducted on a policy whose selfishness will in time compass their overthrow. Proba- 
bly no such banks exist. 














THE MURDER OF PRESIDENT McKINLEY. 





[From the Annual Message of President Roosevelt, Transmitted to Congress December 3.] 


The Congress assembles this year under the shadow of a great calamity. On the 6th of 
September President McKinley was shot by an anarchist while attending the Pan-American 
Exposition at Buffalo, and died in that city on the 14th of that month. 

Of the last seven elected Presidents, he is the third who has been murdered, and the bare 
recital of this fact is sufficient to justify grave alarm among all loyal American citizens, 
Moreover, the circumstances of this, the third assassination of an American President, have 
a peculiarly sinister significance. Both President Lincoln and President Garfield were killed 
by assassins of types unfortunately not uncommon in history; President Lincoln falling a 
victim to the terrible passions aroused by four years of civil war and President Garfield to 
the revengeful vanity of a disappointed office seeker. President McKinley was killed by an 
utterly depraved criminal belonging to that body of criminals who object to all Governments, 
good and bad alike, who are against any form of popular liberty if it is guaranteed by even 
the most just and liberal laws, and who are as hostile to the upright exponent of a free 
people’s sober will as to the tyrannical and irresponsible despot. 

It is not too much to say that at the time of President McKinley’s death he was the most 
widely Joved man in ali the United States; while we have never had any public man of bis 
position who has been so wholly free from the bitter animosities incident to public life. His 
political opponents were the first to bear the heartiest and most generous tribute to the broad 
kindliness of nature, the sweetness and gentleness of character which so endeared him to his 
close associates. Toastandard of lofty integrity in public life he united the tender affections 
and home virtues which are all-important in the make-up of national character. A gallant 
soldier in the great war for the Union, he also shone as an example to all our people because 
of his conduct in the most sacred and intimate of home relations. There could be né personal 
hatred of him, for he never acted with aught but consideration for the welfare of others. No 
one could fail to respect him who knew him in public or private life. The defenders of those 
murderous criminals who seek to excuse their criminality by asserting that it is exercised for 
political ends, inveigh against wealth and irresponsible power. But for this assassination 
even this base apology cannot be urged. 

President McKinley was a man of moderate means, a man whose stock sprang from the 
sturdy tillers of the soil, who had himself belonged among the wage-workers, who had entered 
the army asaprivate soldier. Wealth was not struck at when the President was assassinated: 
but the honest toil which is content with moderate gains after a lifetime of unremitting 
labor, largely in the service of the public. Still less was power struck at in the sense that 
power is irresponsible or ceatred in the hands of any one individual. The blow was not 
aimed at tyranny or wealth. It was aimed at one of the strongest champions the wage- 
worker has ever had; at one of the most faithful representatives of the system of public 
rights and repre-entative government who has ever risen to public office. President McKinley 
filled that political office for which the entire people vote, and no President—not even Lincoln 
himself —was ever more earnestly anxious to represent the well-thought-out wishes of the 
people; his one anxiety in every crisis was to keep in closest touch with the people—to find 
out what they thought and to endeavor to give expression to their thought, after having 
endeavored to guide that thought aright. He had just been re-elected to the Presidency 
because the majority of our citizens, the majority of our farmers and wage-workers, believed 
that he had faithfully upheld their interests for four years. They felt themselves in close 
and intimate touch with him. They felt that he represented so well and so honorably all 
their ideals and aspirations that they wished him to continue for another four years to repre- 
sent them. 

And this was the man at whom the assassin struck! That there might be nothing lacking 
to complete the Judas-like infamy of his act, he took advantage of an occasion when the Pres- 
ident was meeting the people generally; and, advancing as if to take the hand outstretched 
to him in kindly and brotherly fellowship, he turned the noble and generous confidence of 
the victim into an opportunity to strike the fatal blow. There is no baser deed in all the 
annals of crime. 

The shock, the grief of the country, are bitter in the minds of all who saw the dark days, 
while the President yet hovered between life and death. At last the light was stilled in the 
kindly eyes and the breath went from the lips that even in mortal agony uttered no words 
save of forgiveness to his murderer, of love for his friends, and of unfaltering trust in the 
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will of the Most High. Sucha death, crowning the glory of such a life, leaves us with infinite 
sorrow, but with such pride in what he had accomplished and in his own personal character 
that we feel the blow not as struck at him, but as struck at the Nation. We mourn a good 
and great President who is dead: but while we mourn we are lifted up by the splendid 
achievements of his life and the grand heroism with which he met his death. 

When we turn from the man to the Nation, the harm done is so great as to excite our 
gravest apprehensions and to demand our wisest and most resolute action. This criminal was 
a professed Anarchist, inflamed by the teachings of professed Anarchists, and probably also 
py the reckless utterances of those who, on the stump and in the public press, appeal to the 
dark and evil spirits of malice and greed, envy and sullen hatred. The wind is sowed by the 
men who preach such doctrines, and they cannot escape their share of responsibility for the 
whirlwind that is reaped. This applies alike to the deliberate demagogue, to the exploiter of 
sensationalism, and to the crude and foolish visionary who, for whatever reason, apologizes 
for crime or excites aimless discontent. 

The blow was aimed, not at this President, but at all Presidents; at every symbol of gov- 
ernment. President McKinley was as emphatically the embodiment of the popular will of 
the Nation expressed through the forms of law as a New England town meeting is in similar 


fashion the embodiment of the law-abiding purpose and practice of the people of the town. 
On no conceivable theory could the murder of the President be accepted as due to protest 
against ** inequalities in the social order,” save as the murder of all the freemen engaged in 
a town meeting could be accepted as a protest against that social inequality which putsa 
malefactor in jail. Anarchy is no more an expression of “social discontent” than picking 
pockets or wife-beating. 

The Anarchist, and especialiy the Anarchist in the United States, is merely one type of 
criminal, more dangerous than any other, because he represents the same depravity in a 
greater degree. The man who advocates anarchy, directly or indirectly, in any shape or 
fashion, or the man who apologizes for Anarchists and their deeds, makes himself morally 
accessory to murder betore the fact. The Anarchistis a criminal whose perverted instincts 
lead him to prefer confusion and chaos tothe most beneficent form of social order. His pro- 
test of concern for workingmen is outrageous in its impudent falsity, for if the political 
institutions of this country do not afford opportunity to every honest and intelligent son of 
toil, then the door of hope is forever closed against him. The Anarchist is everywhere not 
merely the enemy of system and of progress, but the deadly foe of liberty. If ever anarchy 
is triumphant, its triumph will last for but one red moment, to be succeeded for ages by the 
gloomy night of despotism. 

For the Anarchist himself, whether he preaches or practices his doctrines, we need not 
bave one particle more concern than for any ordinary murderer. He is not the victim of 
social or political injustice. Tuere are no wrongs to remedy in his case. The cause of his 
criminality 1s to be found in his own evil passions and in the evil conduct of those who urge 
him on, not in any failure by others or by the State to do justice to him or his. He isa male- 
factor and nothing else. He isin no sense, in no shape or way, a‘** product of social condi- 
ditions,” save as a highwayman is “ produced ” by the fact that an unarmed man happens to 
have a purse. Itisa travesty upon the great and holy name of liberty and freedom to permit 
them to be invoked in such a cause. Noman or body of men preaching anarchistic doctrines 
should be allowed at large any more than if preaching the murder of some specified private 
— Anarchistic speeches, writings and meetings are essentially seditious and trea- 
sonable. 

I earnestly recommend to the Congress that in the exercise of its wise discretion it should 
take into consideration the coming to this country of Anarchists or persons professing prin- 
ciples hostile to all government and justifying the murder of those placed in authority. 
Such individuals as those who not long ago gathered in open meeting to glorify the murder 
of King Humbert of Italy perpetrate a crime, and the law should insure their rigorous pun- 
ishment. They and those like them should be kept out of this country, and if found here 
they should be promptly deported to the country whence they came, and far-reaching pro- 
vision should be made for the punishment of those who stay. No matter calls mure urgently 
for the wisest thought of the Cong'ess. 

The Federal courts should be given jurisdiction over any man who kills or attempts to 
kill the President or any man who by the Constitution or by iaw is in line of succession for 
the Presidency, while the punishment for an unsuccessful attempt should be proportioned to 
the enormity of the offense against our institutions. 

Anarchy is a crime against the whole human race; and all mankind should band against 
the Anarchist. His crime should be made an offense against the law of nations, like piracy 
and that form of man-stealing known as the slave trade; for it is of far blacker infamy than 
either. It should be so declared by treaties among all civilized powers. Such treaties would 
give to the Federal Government the power of dealing with the crime. 

A grim commentary upon the folly of the Anarchist position was afforded by the attitude 
of the law toward this very criminal who had just taken the life of the President. The 
people would have torn him limb from limb if it had not been that the law he defied was at 
once invoked in his behalf. So far from his deed being committed on behalf of the people 
against the Government, the Government was obliged at once to exert its full police power 
to save him from instant death at the hands of the people. Moreover, his deed worked not 
the slightest dislocation in our governmental! system, and the danger of a recurrence of such 
deeds, no matter how great it might grow, would work only in the direction of strengthen- 
ing and giving harshness to the forces of order. No man will ever be restrained from be- 
coming President by any fear as to his personal safety. If the risk to the President’s life 
became great, it would mean that the office would more and more come to be filled by men 
of a spirit which would make them resolute and merciless in dealing with every friend of 
disorder. This great country will not fall into anarchy, and if Anarchists should ever become 
aserious menace to its institutions, they would not merely be stamped out, but would in- 
volve in their own ruin every active or passive sympathizer with their doctrines. The 
American people are slow to wrath, but when their wrath is once kindled it burns like a con- 
suming flame. THEODORE ROOSEVELT. 
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CONDITION OF THE NATIONAL BANKS. 





Abstract of reports of condition of National banks in the United States on April 24; July 
15, and Sept. 30,1901. Total number of banks April 24, 4,064; July 15, 4,165; Sept. 30, 4,221. 

























RESOURCES. | April 24, 1901.| July 15, 1901. Sept 30, 1901, 
I a die oe edie eneeuiens $2,911,526,276 | $2,956,906,375 |$3,018,615,918 
TT scutes cetieiedii ne deauKduenedaceakbeess 28,036,550 | 24,147,213 33,086, 161 
U.S. bonds to secure Circulation..............eee0e 323,511,830 | 826,971,080 329,372,830 
U.S. bonds to secure U.S. deposits.............006- 102,111,450 | 105,327,250 107,107,100 
By. A EO cc cccccvccsccceccces snebien + enews 10,734,410 | 9,381,190 896,560 
Premiums on U.S. bonds............. néwons aeennagen 8,520,701 | 888, 10,015,978 
eh A ns cccacenedkdegeneeeenessccesees 420,630,992 | ,002,18% 6614538 
Banking house, furniture and fixtures............. 83,961,147 | 84,647,346 86,141,913 
Other real estate and ~ + pets Pieseskseeens 25,032,667 | 23,892,105 23,098,722 
Due from National Danks.........ccccccccccccccese . 255,347,521 | 262,567,988 256,513,214 
Due from State banks and bankers................. 72,224,719 | 71,581,761 71,881,186 
Due from approved reserve agents...........eee6e. 480,032,111 | 454,077,288 456,638,517 
Unmtermal-TOVOMUC StAMIDS, ..ccccccccccccecccccccccece 1,117,213 680,696 600. 
Checks and other cash iteOMS.........cciscccccsccces 21,693,900 | 25,213,997 26,706,693 
Exchanges for clearing-house...........cceecccesees 290,162,041 300,689,828 236, 656,336 
Bills of other National banks..............ccceceeeee 26,465,478 | 25,258,411 23,681,783 
hee gma currency, nickels and cents............. 1,346,361 | 1,311,546 |. = 1,315,365 
Dh ciiitte ded dedeebusenbedgetheesaduesetensessOeee 386,773,692 | 371,085,543 376,681,871 
pene ST Didi tne csbpacaaeneasinaseannenta 159,324,246 | 164,929,624 151,018,751 
U. 8. certificates Of Geposit......cccccccccccccccsccece 3,760,000 | 4,785,000 11,855, 
Five per cent. redemption fund..............ee00- é 15,811,356 15,933,782 16,104,962 
Se Ey EY EPs Ucn cenceseececdcecescneccecses 2,669 é 



































Piicksbesccesevecdecevedoweenivotedewesseneones $5,630,794,367 | $5,675,910,042 |$5,695,347,294 
LIABILITIES. | 
EE EE Dh. co cc cencesecceveenseseooecesces $640,778,600 $645,719,099 | $655,341,880 
11: ceitcieskadmeenhaeditinenkens saesenes 267,810,239 | 274, 194, 175 279,532,858 
Undivided profits, less expenses and taxes......... 148,216,895 | 142, 545, 641 151,029,249 
National bank notes outstanding.............. sions 317,202,078 | 319,008,811 323,863,597 
State bank notes outstanding...........ccccceceeses 52, 52,231 51,874 
Due to other National banks................. peewesa 676,147,920 | 645,038,393 638,361,792 
Due to State banks and bankers...............se0s: 278,719,623 | 275,928,820 | 293,275,148 
Due to trust companies and Savings banks........ 241,900,371 | 250,222,981 220,381,919 
Due to approved reserve agents...........cceeeeeeee 30,100,172 35,626,197 266, 
Dividends UNPaid,..........ceceeesececcecceececeeecs 5,578 po 8,621,615 
iT hd¢tdtieccccedncadeseebaosenesedesoenseee 681, 825, 408,774 
Deposits of U. 8. disbursing officers................ 6,320,499 5,247,189 5,451,374 
Notes and bills rediscounted.............cceeeeeees 4,034,556 5,899,668 10, "970, 717 ‘ 
EEE LES A EN 7,902,488 11,751,607 17. 648, 405 \) 
Liabilities other than those aboOve.............eee0. 27, 355, 670 26,457,012 23,388,509 
Pinéuddsesesdsneddd ees biernsekeewrsesoceendees $5,630,794,367 | $5,675,910,042 |$5,695,347,294 








Changes in the principal items of resources and liabilities of National banks as shown by 
the returns on Sept. 30, 1901, as compared with the returns on July 15, 1901, and Sept. 5, 1900: 























| SINCE JuLY 15, 1901. | SINCE SEPT. 5, 1900. 
ITEMS. | —- | a 
Increase. | Decrease. | Increase. Decrease. 
| 
| | 
Loans and discounts.......... jensnneaeanen A oe | $331,856,275 | wccccenee 
A RN pa ey Ee DT | tvenduoewns | Be LS esnscccas 
Due from National banks, State banks | | | 
and bankers and reserve agents........ | wesspeamanes «= $4,194,119 | 48,672,285 |... ae 
DT hhiiitibvanknsenipenenennenneeowonsnee! (cs TTT 3.353,460 | — ceeeceees 
Ted cecum | “eeoios7s | «= Be72'a5s | 
U.58. certificates for gold deposited...... | Pepa O.T70.000 | wc cccccee 
ER IE IETS STIG: II | DT! divcceucwaee | 26,042,819 | — .cccccose 
Surplus and other profits.................. | TREE | cscecccosce | A200B181 | cr eceeee 
LE EN LRT LOI, GEES | occcccccces | $9,914,966 | = .....00e- 
Due to Mational and State banks and | 
aint iiticdianninsen oak dn emeud adminis ee 21,531,187 | 88,719,153 | .....eeee 
Individual ST RR Sheree 4,084,195 | 429,504,675 | =... 20s 
United States Government deposits...... DT) <ccosseanee | FROG | —_ gccccccee 
Bills payable and rediscounts............. | GE!  tweocecsecs i" dt DE. ecaacecce 
ss bine citicdnsénciaewbatnnns | QE | eeasecueses | @47,208,705 | wc ccccee 











ILLINOIS STATE BANKS. 





Aggregate resources and liabilities of the State banks of Illinois, statement of October 
15, 1901, showing increase or decrease as compared with July 29, 1901 (cents omitted) : 
































Oct. 15, 1901 | July 29, 1901 | ? 

RESOURCES. —167 banks. | —161 banks. | 1%¢rease. | Decrease. 

es OE I iin tncceeseneseceseeseces $143,058,409 | $146,708, | re $3, 650,569 
I idteccctesntscedennsesenesdbsnsees ss 425,599 38v "685 SEP ss es easecs 
United States bonds, including premiums.. 323,424 370,757 | cece cece 47,332 
Other bonds, including premiums........... 40,995,820 40,342,533 | | 
IEE 00. cpecengessechedéoenedteoeces 752,461 "724.463 | ST? . seéesene 
cide cc edbnncdeeeuneseeess 1,421,4:2 | 1,400,761 ERE 
Purmiteere OO TE IISS occ cccccccscccccoceces 212,452 86 at ~ epeneaa 
Due from National banks ................... 25,942,254 22,326,213 6 a 
Due from State banks and bankers.......... 4,023,309 3,503, 190 Re 
Exchanges for clearing-house ............... 4,231,420 2,591,812 1,639,608; _—s......... 
Checks and other cash items................. 659,942 532,481 Dt © #¢bedees 
ae CE asiccees cenccccedecesseens 2,356,770 1,955,991 | ae 
Gold Siiidtishantiéteseesueedséssenedenenses 6,885,191 3.575.568 | ## 300,623)  ........ 
ELE LL AE 10,362,272 9,743,140 | | ae, 
i tetekeangubhedsansebocsaneeeues 347,309 299,675 Ee 
EY 2:0 cnwecacgnegedanenaedew eee 1,385,905 ,685 t§6=—éeeiees 
National bank Currency ..........ccccccccees 6,366,865 5,271,493 0 | rr 
Legal-tender and Treasury notes ........... 2,581,905 481, | nn: ‘paieeaalen 
Fractional—nickels and cents................ 88,252 102,168 ere | 13,916 
Total FOSOUTCES ....cccccccce: edbussiuaens $262,421 ,036 $256, 897, 816 | $9, 235, 038 | $3,711,818 

LIABILITIES. | | 

Capital stock paid i... ..ccccccccscccccece: ‘ $20,900,000 | $19,575,000 | $1,325,000 —............. 
iii ieee abineebiaesel 9,768,233 10, 263, irre | $494,992 
po Pe 4,901,317 4. 330.219 | | errr 
IEE Scccncdnactdéesnsdseeenscoese 7,701 eee: | 1,518 
Time deposits —-SAVINGS ..........ccccccccces- 82,153,449 80,¢ 251, 206; 1,902,168) ......6. 
Time deposits—certificates................66- 6,570,423 15,298,108; 1762314) 9 f2iiiie: 
Demand deposits—individual................ 91,500,932 91, 443. 814 at! 86 essesss«e 
Demand deposits—certificates ............... | 8,425,680 | 8,402,243 23,436. se. 
Demand deposits—certified GOED. occccvcce | 896,164 1, ‘020, SE”. dean oceans | 124,562 
Demand deposits—cashiers’ checks.......... 1,058,661 SEEMED sosncces 53,050 
Due to National] Danks. ........cccccccccccees | 6,435,084 6, 835,159; ........ | 400,075 
Due to State banks and bankers............. 19,521,822 18, 245, 098 1,276,224 | ccc cceee 
Be ME ivccennscensavdseccosecessoncaceene 282, | 000 at  ‘easesses 
SE SEEN ho eenwdadcasesevecccenes | $262,421,036 | $256,897,816 | $6,597,419 $1,074,199 











Public Accounts from the 151 State banks 


Statement of earnings and dividends tabulated from reports received by the Auditor of 


of Illinois, which were doing business for the 


twelve months ending June 30, 1091 (cents omitted) : 





Capital July 1, 100B...606 cccccccece $18,237,000 
Surplus July 1, 1900.........0.ceee 7,142,301 
Undivided profits July 1, 1900..... 5,434,020 

$30,813,322 


Total investments, consisting of 
loans, bonds, stocks and realty. $160,755,094 





Gross earnings for twelve months $9,976,210 
Withdrawn from surplus.......... 43,582 
$10,019,743 


Expenses, taxes and interest paid $6,422,433 
Losses and reductions in values 





Total investments, consisting of GURIIOS OE 6 cc cccccccccccccscccess 401,698 

part of reserve due from banks. 39,464,173 | Net earnings for twelve months... 2,895,611 
$200,219,267 $10,019,743 
Percentages. 

Gross earnings per total investments... 5. | Net earnings per capital................. 16 

Gross earnings per capital, surplus and | Expenses, taxes and interest per total 
UNdivided PrOofits.........sccecccccceses Se | Se a iiicicntnitenecsntcccennces 3.2 

Gross earnings per capital............... 54.9 Expenses, taxes and interest per.total 

Net earnings per total investments..... Be 5 iniicceeccttcctaneioccesess 64 

Net earnings per capital, surplus and _ Losses per total investments ............ 35 
Ue BI 0s sec ccicccccsesesveces 9.4 | Losses per gross earning’s................. 7 


Of the above banks 134 of them report 
months, amounting to $1,712,169.43. 


dividends having been paid during the twelve 


Capital, $17,352,000; surplus, $7,126,959; undivided profits, $5,400,923; total, $29,879,883. 
Percentage of dividend per capital, surplus and undivided profits, 5.7; percentage of div- 


idend per capital, 9.8. 
11 








NEW YORK STATE BANKERS’ ASSOCIATION. 





ANNUAL MEETING OF GROUP VI. 





The annual meeting of Group VI. of the New York State Bankers’ Association 
was held at the Palatine Hotel, Newburgh, Friday, November 29, and Saturday, 
November 30. 

About 100 members and their friends assembled in the dining-room at 7.30 o’clock 
on Friday evening, where a splendid banquet awaited them. 

Hon. John T. Smith, chairman of the group, welcomed the members and their 
guests. Governor Odell, who had been expected to be present and make an address, 
was unable to attend on account of illness. He sent a letter commending the 
general v ork of the New York State Bankers’ Association. Several after-dinner 
speeches pleasantly concluded the banquet, after which there was music and dancing. 

The business session was held in the reading-room of the hotel on Saturday 
morning, Chairman John T. Smith, President of the First National Bank of Fish- 
kill Landing, presiding. In calling the meeting to order, Chairman Smith made a 
brief talk, in the course of which he suggested that members do some missionary 
work by endeavoring to interest non-members in the association’s work. T. EIl- 
wood Carpenter, secretary of the State Association, also made a short address. 
Charles F. Van Inwegen, President of the First National Bank, Port Jervis, offered 
the following, which was unanimously adopted : 

“Group VI. New York State Bankers’ Association recognizes with pleasure that its ses- 
sion is being ‘xJd in the native city and present home of His Excellency, the Hon. B. B. 
Odell, Jr., Governor of the State of New York. 

Governor Odell has endeared himself to the people of the entire State by his painstaking 
investigation of the affairs of the State, his business-like statesmanship and his impartial exe- 
cution of the laws. He especially merits the approval and support of the bankers of the 
State by his co-operation in the effort to fairly distribute taxation upon banking capital and 
to reduce it insome measure to the taxation imposed upon other property.”’ 

T. Ellwood Carpenter offered the following, which was unanimously adopted : 


* Whereas, The revenue derived by the National Government from the war tax during 
the past year being far in excess of the expenditures, it is 

Resolved, That Group VI. of the New York State Bankers’ Association, in convention 
assembled, recommend to Congress that the act be repealed, and that we urgently request 
our Congressmen, Hon. C. A. Pugsley, Hon. John H. Ketcham and Hon, A. 8S. Tompkins, to use 
their best endeavors during the coming session to bring about that much-desired end. 

Resolwed, That the secretary of the group be directed to send a copy of this resolution te 
each Congressman.”’ 

Bradford Rhodes, President of the First National Bank, Mamaroneck, offered 
the following resolution, which was seconded by Mr. Cromwell, of White Plains, 
and unanimously adopted by a rising vote : 


** Resolved, That while we are yet unreconciled to the death of our beloved President 
McKinley, we recognize as the days go by the great uplift given to the people by the lesson 
of his life and character, brought so vividly to mind by his sudden death in the midst of his 
brilliant career and splendid manhood. In the contemplation of his matchless qualities of 
mind and heart the brotherhood of man has been cemented ; womanhood has been dignified 
and ennobled by his tender solicitude for his dependent wife; the people of the United States 
bave forgotten sectionalism in recalling his loving service for every part of the land. 

To his wisdom and patriotism as a statesman and soldier, and to his devotion to duty in 
every relationship of life, we, the members of Group VI. of the New York State Bankers’ 
Association, desire to offer this brief tribute, at the same time expressing the hope that the 
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future may bring a realization of the message of peace, prosperity and good-will contained 
in the last public utterance of President McKinley: 

‘Our earnest prayer is that God will graciously vouchsafe prosperity, happiness and 
peace to all our neighbors, and like blessings to all the peoples and powers of the earth.’” 

Remarks were made by the following gentlemen: Jacob Lefever, President 
Huguenot National Bank, New Paltz; Burton C. Meighan, counsel First National 
Bank, Mamaroneck ; P. J. Elting, Vice-President Citizens’ National Bank, Yonk- 
ers ; David Cromwell, President White Plains Bank, White Plains; J. H. Mer- 
chant, President National Bank of Stamford. 

On motion of Mr. Van Inwegen, the group proceeded to the election of officers. 

On motion of David Cromwell, Peter J. Elting, Vice-President of the Citizens’ 
National Bank, Yonkers, was elected chairman. 

On motion of T. Ellwood Carpenter, Walter F. Haight, Cashier of the Bank of 
Millbrook, was elected secretary and treasurer, 

The following executive committee was elected : 

J. H. Merchant, President National Bank of Stamford ; Charles R. Dusenberry, 
director Citizens’ National Bank, Yonkers; Edward Elsworth, President Fallkill 
National Bank, Poughkeepsie ; David Graham, Assistant Cashier Matteawan Na- 
tional Bank. 

T. Ellwood Carpenter offered the following resolution, which was unanimously 
adopted : 

“Resolved, That a vote of thanks be tendered Mr. Bain, the genial proprietor of the Pala- 


tine Hotel, for his kind thoughtfulness and the generous and royal hospitality extended to 
our members and guests on the occasion of our annual meeting for 1901.” 


There being no further business, on motion the meeting adjourned. 








NOTICES OF NEW BOOKS. 


THE CONTROL OF TRUSTS— AN ARGUMENT IN FAVOR OF CURBING THE POWER OF MONOP- 
OLY BY A NATURAL METHOD. By JOHN BaTEs CLARK, Professor in Columbia Uni- 
versity, author of ‘‘ The Philosophy of Wealth ’’ and ‘‘ The Distribution of Wealth.”’ 
New York: The Macmillan Co. 


Although there has been a great outcry against trusts, particularly in political 
platforms, and also more or less crude and sweeping legislation against such com- 
binutions, Professor Clark says that the great body of the people have not fully 
made up their minds as to what is the wisest policy to follow. The attitude at 
present is a waiting one, and a definite course of procedure can be expected only 
when the experience with trusts is such as to warrant action based upon sufficient 
knowledge. 

It is the opinion of the author that the trusts may effect great economy in pro- 
duction, and that they are dangerous only when by illegitimate means they stifle 
competition, either actual or potential. It is the possibility of competitors coming 
into the field at any time that must be depended upon to prevent the trusts from 
becoming monopolies, and the author draws a clear distinction between consolida- 
tions of capital in large amounts and monopolies. : 

If the trust, by its larger capital and superior equipment, can produce more 
cheaply than the small manufacturer, the public will be benefited, though at the 
expense of some individuals; but danger is to be apprehended where the small 
manufacturer, by reason of a new or better plant, or the possession of superior skill, 
is prevented from competing by a cut in prices below cost on the part of the trust 
or by illegal freight discriminations by the railways Professor Clark maintains 
that if the railroads were permitted to pool their earnings, the motive for such dis- 
criminations in charges would be wanting. He favors publicity as to what substan- 
tial basis there is for the stocks and bonds of the trusts, in order that investors may 
be protected, and the enactment of such laws as will effectually disarm the trusts of 
the weapons they may now use against the potential competitor. ; 

_ Without going much into perplexing details, the author has made a contribu- 
tion to the literature of trusts that will be valuable to those who desire to study the 
subject dispassionately. 
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This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITY. 


—The United National Bank opened for business at Broadway and Forty-second street 
November ll. Its capital is $1,000,000, with a surplus of $200,000. The officers are: Henry W. 
Gennerich, President; Charles F. Holm, Vice-President: Henry von Minden, Second Vice- 
President ; W. W. Warner, Cashier, and Henry Chris. Strahmann, Assistant Cashier. 

Henry W. Gennerich, the President, is a director of the United Wine and Trading Co., 
First Vice-President of the United Building-Loan Society, First Vice-President of the Con- 
sumers’ Pie ‘Co., a director of the American Exchange Cigar Co. and a stockholder and 
director in other large corporations. He is the youngest bank President in the city. 

Charles F. Holm is a member of the law firm of Holm & Smith. 

W. W. Warner, Cashier, was Assistant National bank examiner, having entered that 
position from the credit department of the Fourth National Bank. Heis a member of the 
Cornell Club and has a wide circle of acquaintances among business men in the city. 

The names of some very well-known business men are to be found in the list of directors, 
including Jacob Ruppert, John Gerken, John Reisenweber, Clifford Thomson and others. 

- The Long Island Loan and Trust Co. has moved into its new quarters in the Temple Bar 
Building, at Court and Joralemon streets, Brooklyn. 

—Interests connected with the Hanover National Bank and the National City Bank 
have secured stock in the Ninth National, and it is reported that the bank will be con- 
solidated with the National Citizens’ Bank, the capital of which is to be increased from 
$600,000 to $1,550,000 by the issue of 9,500 $100 shares, of which 6,000 shall be offered to the share- 
holders at $150 a share, thereby adding $900,000 to the assets of the bank, and the remaining 
3,500 shares shall be disposed of in such a manner and upon such terms as a majority of the 
board of directors may determine for the purpose of acquiring the capital stock or assets of 
the Ninth National, and thus effecting a consolidation. 

—James E. Nichols, senior member of the wholesale grocery firm of Austin, Nichols & 
Co., was recently elected a director of the New York National Exchange Bank. 


—Ata meeting of the New York Group of the New York State Bankers’ Association, 
November 7, George F. Baker was elected chairman and G. W. McGarrah secretary. The fol- 
lowing executive committee was elected: Messrs. H. T. Davison, G. W. Garth, George W. 
Perkins, L. E. Pierson, W. H. Porter, E. 8. Schenck, V. P. Snyder and A. H. Wiggin. 


—Foreign government securities now appear on the New York Stock Exchange quota- 
tions, The list is a small one at present, but its rapid extension is looked for. 


—The Corn Exchange Bank is about to establish a branch at 5 and 7 East Forty-second 
street, in the new ten-story Transit Building. The entire ground floor of that building has 
just been leased to the bank for a term of ten years. 

—The Seaboard National Bank moved into its newly-fitted quarters, at 18 Broadway, on 
November 25. Although the bank has been in the same location since its incorporation in 
1883, several enlargements of its quarters have been made. At first the institution occupied 
only a single room, which is now used solely as an officers’ room. After three years addi- 
tional space was taken, and now the bank occupies the entire first floor, including a large 
wing extending to Beaver street, altogether comprising more than 10,000 square feet. 

The new rooms have been handsomely fitted up with everything necessary to give the 
banking rooms an attractive appearance and to provide for the safe and convenient dispatch 
of business. Large and small vaults, provided with the latest safety devices, are among the 
bank’s improved equipments. Facilities for light and ventilation have been much bettered 
also. 

The Seaboard National Bank has shown a steady and constant increase in its deposits 
year by year from the beginning. There never has been a change in its official management 
except that caused by the death of W. A. Pullman some ten years ago. The officers are: 
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Ss. G. Bayne, President; S. G. Nelson, Vice-President; J. F. Thompson, Cashier, and C. C. 
Thompson, Assistant Cashier. 

—It is announced that the Corn Exchange Bank will increase its capital from $1,400,000 to 
$5,000,000, and will also put up an eleven-story building adjoining the present home of the 
bank. 

—On page 1009 of this issue is presented an illustration of the imposing building now 
being erected by the Hanover National Bank at the southwest corner of Nassau and Pine 
streets. The bank has been located on this corner for many vears. 

Some few years ago the bank purchased the lot immediately in its rear in Pine street, and 
lately it acquired the adjacent parcels in Nassau street, for many years occupied by the Con- 
tinental National Bank. This gave it a lot approximately 100 by 112 feet. On this site it is 
having built a twenty-story building. 

The foundations of the building will extend down to rock by the method of caisson con- 
struction. The total height of the building above the curb will be 332 feet. The new building 
will be rather plain in design. The material will be Milford granite. 

The basement will be occupied by a safe-deposit company, organized by men interested 
in the Hanover National Bank, and will contain one of the largest and strongest vaults ever 
constructed in this city. The new form of circular doors will be used in this vault, and noth- 
ing will be left undone to make it secure. The first floor will be occupied by the Hanover 
National Bank, and also the two top floors, one of which will be used entirely by the book- 
keeping department, and the other will have kitchens, dining-rooms, recreation-rooms and 
locker-rooms for the use of the clerks. These two floors are to have direct connection with 
the bank itself by a private elevator. The rest of the building will be for rent, and will be 
divided to suit future tenants. 

There will be ten elevators in the building, besides the private one for the bank. Five of 
these elevators will be local to the eleventh floor only, the others being express to the top of 
the building. Ample provisions will be made for ventilation, steam heat, toilet facilities and 
other conveniences. 

The growth of the Hanover National Bank in the past few years has been remarkable, its 
deposits increasing from $21,063,000 on February 26, 1889, to $84,107,000 on July 15, 1901. In the 
same time the combined capital and surplus grew from $2,000,000 to $8,000,000. 

The officers of the Hanover National are: President, Jas. T. Woodward; Vice-Presidents, 
James M. Donald and Wm. Halls, Jc.;: Cashier, Wm. Logan; Assistant Cashiers, Wm. I. Light- 
hipe and Elmer E. Whittaker; Second Assistant Cashiers, Henry R. Carse and Alexander D. 
Cambell. 

NEW ENGLAND STATES. 


Boston.— Receiver Daniel G. Wing has arranged a final settlement of the affairs of the 
Globe National Bank. Ninety per cent. of claims have been paid, and there are assets 
enough to pay the remaining ten per cent. and to leave something for stockholders. 


—The National Shawmut Bank stockholders have bought two-thirds of the capital stock 
of the National Bank of the Commonwealth at $225 a share cash, and will pay that price for 
the balance of the stock. The directors of both banks have voted in favor of a consolidation, 
which will take place at once. The Shawmut has at present a capital of $3,000,000, a surplus 
of above $2,000,000 and deposits of above $40,000,000. The Commonwealth has a capital of 
$1,000,000 and deposits of $8,500,000. It is the intention to increase the capital of the National 
Shawmut to $3,500,000. 


—In 1898 there were sixty-one National banks in Boston, with an aggregate capital of 
$54,000,000. Through absorption, liquidation and failure the list has been reduced to forty- 
two, with an aggregate capital of $37,480,000. 

—It is reported that two of the leading banks of Boston, the Shoe and Leather National 
and the National Bank of Redemption, each with a capital of $1,000,000, have decided to con- 
solidate. The National Bank of Redemption will absorb the Shoe and Leather, according to 
the report, but President Toumlin, of the latter, will remain at the head of the new institu- 
tion, President Case of the Redemption retiring. 

A new board of directors, including both of the present boards, will be elected. The 
combination will take place in December. The Nationa] Bank of Redemption in its last 
statement showed profits of $550,000; circulation, $50,000; deposits, $9,806,570; the Shoe and 
Leather, profits, $611,314: circulation, $441,100; deposits, $11,383,407. 

Later reports state that a meeting of the shareholders of both banks, on December 10, 
ratified the plan for consolidation. The capital of the National Bank of Redemption is to be 
increased from $1,000,000 to $2,000,000. 

—At a meeting of the Boston Clearing-House Association recently, the vote passed 
August 13 of this year, by which checks drawn upon banks in New England that did not 
remit at par to the Boston Clearing-House were collected by express, was rescinded. It was 
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voted that the banks of the Boston Clearing-House Association charge one-quarter of one 
per cent. on the checks drawn on banks which do not remit at par. 

—The Third National Bank, which has been doing business for nearly thirty-eight years, 
will consolidate with the National Shawmut Bank. 

An arrangement will be made by which the stockholders of the Third National will have 
an opportunity to exchange their holdings of stock for stock in the National Shawmut Bank, 

The higher officers and a number of the directors of the Third National will be given 
positions in the National Shawmut. 

—The American Loan and Trust Company has issued a leaflet giving concise suggestions 
for the transfer of stock. An observance of these rules would prevent much delay and con- 
fusion, as well as possible loss and litigation, in the transfer of corporate stocks. 


Taunton, Mass.—The Taunton Safe Deposit and Trust Company, which commenced 
business on April 1 of the present year, has issued a statement showing its condition on Octo- 
ber 31. Its total resources are $486,424. The capital stock is $200,000; undivided earnings, 
$14,806, and deposits, $270,125. 

This company is organized under the laws of Massachusetts, and is authorized to transact 
a general trust company and banking business. Its affairs are managed by a number of 
exper‘enced business men, and it is also under the constant supervision and control of the 
Bank Commissioners. 

Edward H. Temple, Treasurer of Taunton, is President; Albert M. Gleason, for eighteen 
years Treasurer of the Greenfield Savings Bank, is Vice-President and Treasurer; Bartlett 
C. Pierce is Secretary. 

The directors are well known and successful men, engaged in banking and other lines of 
business. 

As the company is carefully managed, and is well located, its steady and satisfactory 


growth is assured. 
MIDDLE STATES. 


Philadel phia.—The Philadelphia Chapter of the American Institute of Bank Clerks was 
organized on December 4, with a membership of 100. 

—A new bank building is to be erected in Frankford for the Real Estate Trust Company 
of that place. The structure wil! be three stories in height, of brick and stone, with modern 
equipment. 

—Plans providing for a pension fund for aged employees of the Fourth Street National 
Bank have been adopted. Hereafter when one of the employees is considered too old for work 
he will be put on the pension list, no matter what his age. 

The fund will be entirely gratuitous, a certain sum being laid aside by the bank each year 
to provide all expenditures in pensions. A death benefit tor families of employees has also 
been provided for. 

Pittsburg.—The “ Pittsburg Dispatch’ of October 10 contained the following in regard 


to the recent banking development in this city : 

“During the last two years the banking capital of Pittsburg has been increased fully 
$25,000,000 by the formation of new institutions, especially trust companies, and by enlarg- 
ing the capital and surplus by selling additional shares at the advanced price of the stocks. 
This is in addition to the normal increase in the surpluses of the various banking institu- 
tions. Some bankers believe that the growth has been faster than the business of the city 
warrants, while a great many others say that the banks have not responded to the rapid 
strides of the city’s business as fully as they could have done. 

The rapid development in banking institutions began early last year, and since then 
old-time bankers have been startled at the innumerable trust companies that have arisen to 
share in the city’s financial business. The growth of the trust companies has been especially 
rapid and extensive since the State banking department found that they could engage regu- 
larly in all kinds of banking affairs. Recently some of the older and larger institutions have 
taken advantage of the higher prices of the stock to build up enormous surplus funds, and 
the banking capital of the city is now much larger than it was two years ago, while the sur- 
plus is several times greater. 

The formation of combinations and the tendency to do business in Pittsburg on a much 


larger scale than in the past have required much larger working capitals on the part of the 
banks, and bankers say that the rapid increase is the result of this more than anything els 
They 4 that the city bas taken such wonderful strides, so many new industries have been 


located here, so much new capital is being invested and the city is growing so quickly, com- 
mercially and financially, that the banks must conform to the new situation. They assert 
that the growth in the near future will be just as steady and extensive while not as phenom- 
enal, but they say the Pittsburg banks will be fully prepared to handle this business. 

Some bankers have watched the growth with some little concern. They say that with 
such a rapid increase in capital and surplus banks are apt to take more risks than ordinarily 
in order to keep their funds busily engaged. They say that the growth has been healthy, 
but that the future may not offer enough opportunities to keep the capital actively and 
safely engaged. One prominent banker, when asked whether he thought the banking capital 
had grown too fast, said: ‘I do not think so. I might answer by telling you that the rail- 
roads and mills of Pittsburg cannot now possibly handle the business that is offered them. 


We are highly prosperous and will remain so for an indefinite time.’ ”’ 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


i010—First National Bank, Crafton, Pennsylvania. Capital, $25,000. 
6011—Farmers and Merchants’ National Bank, Farmersville, Texas. Capital, $50,000. 
6012—First National Bank, Price, Utah. Capital, $50,000, 

6013—Vancouver National Bank, Vancouver, Washington. Capital, $50,000. 
6014—-Chariton National Bank, Chariton, Iowa. Capital, $50,000. 
6015—Commercial National Bank, Fond du Lac, Wisconsin, Capital, $125,000. 
6)15—People’s National Bank, Adena, Ohio. Capital, $25,000. 

6017 Farmers’ National Bank, Hamburg, Iowa. Capital, $50,000. 
6018--Purcellville National Bank, Purcellville, Virginia. Capital, $40,000. 
6019—Larchmont National Bank, Larchmont, New York. Capital, $50,000. 
6020—First National Bank, Cameron, West Virginia. Capital, $25,000. 
6031—City National Bank, Anniston, Alabama. Capital, $100,000. 

6022—First National Bank, Verndale, Minnesota. Capital, $25,009. 
6023—Federal National Bank, Pittsburg, Pennslyvania. Capital, $2,000,000. 
6024—Childress National Bank, Childress, Texas. Capital, $25,000. 

6025 - First National Bank, Pinckneyville, Lilinois. Capital, $50,0U0. 
§026—First National Bank, Casey, Illinois. Capital, $25,c00. 

027— First National Bank, Imperial, California. Capital, $25,000. 
028—Hardin National Bank, Elizabethtown, Kentucky. Capital, $50,000. 
6029—First National Bank, Ceylon, Minnesota. Capital, $25,000. 

6030—First National Bank, Las Animas, Colorado. Capital, $25,000. 
6031--First National Bank, Luray, Virginia. Capital, $25,000. 

6032—National Bank of Commerce, Norfolk, Virginia. Capital, $250,000. 
6033—Osceola National Bank, Osceola, Lowa. Capital, $25,000. 

6034—National Manufacturers’ Bank, Neenah, Wisconsin. Capital, $75,000. 
6035—First National Bank, Wheaton, Minnesota. Capital, $25,000. 

6(636—First National Bank, Brigham City, Utah. Capital, $30,000. 
6037—Denver National Bank, Denver, Pennsylvania. Capital, $50,000. 
6038—Citizens’ National Bank, Long Branch, New Jersey. Capital, $100,C00. 


APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 


The following notices of intention to organize National banks have been approved by the Comp 
troller of the Currency since last advice: 


First National Bank, Tyler, Minnesota.; by Geo. Christenson, et al. 

City National Bank, Forney, Texas; by J. T. Rhea, et al. 

First National Bank, Mustang, Oklahoma; by John A. Mosier, et al. 

First National Bank, Glenwood, Minnesota; by C. M. Sprague, et al. 

American National Bank, Everett, Washington; by J. T. McChesney, et al. 

First National Bank, Fairport Harbor, Ohio; by C. H. Frank, et al. 

Coweta National Bank, Newnan, Georgia; in place of Merchants’ National Bank. 
First National Bank, Hinsdale, Illinois; by T. P. Phillips, et al. 

Oxford National Bank, Oxford, Ohio; by G. C. Welliver, et ai. 

Citizens’ National Bank, Port Allegany, Pennsylvania; by M. T. Page, et al. 

First National Bank, Center Point, Texas; by G. P. McCorkle, et al. 

First National Bank, Lawrenceburg, Tennessee: by J. H. Stribling, et al. 
Goldthwaite National Bank, Goldthwaite, Texas: by W. E. Miller, et al. 

Benton National Bank, Benton, Illinois; by W. R. Ward, et al. 

Santa Rosa National Bank, Santa Rosa, New Mexico; by D. T. Haskins, et al. 
First National Bank, Rifle, Colorado; by W. H. Haley, et al. 

First National Bank, Severy, Kansas; by W. W. Gragg, et al. 

First National Bank, Marion, North Carolina; by Geo. 1. White, et al. 

First National Bank, Leger, Oklahoma. by J. A. Henry, et al. 
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Standing Stone National Bank, Huntingdon, Pa.; in lieu of title **‘ Keystone National Bank, ® 
Union National Bank, Lowell, Massachusetts; by Wm. H. Anderson, et al. 


First National Bank, Bridgeville, Pennsylvania; by J. D. Meise, et al. 

First National Bank, Hewitt, Indian Territory; by E. W. Roberts, et al. 

First National Bank, Cornish, Indian Territory; by E. W. Roberts, et al. 
Hennessey National Bank, Hennessey, Oklahoma; by Charles H. Moore, et al. 
First National Bank, Volga, South pakota; by Philo Hall, et al. 

First National Bank, LeRaysville, Pennsylvania; by Jno. F. Haigh, et al. 

First National Bank, Alvord, Texas; by T. B. Yarbrough, et al. 

First National Bank, Anson, Texas; by C. H. Steele, ef al. 

Van Zandt County National Bank, Wills Point, Texas; by H. F. Goodnight, et al. 
City National Bank, Ishpeming, Michigan; by Wm. Sedgwick, et al. 

First National Bank, Blum, Texas; by W. A. Wells, et al. 

First National Bank, Erin Springs, Indian Territory; by J. A. Mays, et al. 
American National Bank, Waynesburg, Pennsylvania; by Tnomas C. Bradley, et al. 
First National Bank, Fitzgerald, Georgia; by E. K. Farmer, et al. . 


First National Bank, Mansfield, Itlinois; by James C. Langley, et a. 


APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Bank of C. Finerty & Co., Cordell, Oklahoma; into Cordell National Bank. 
Goodland City Bank, Goodland, Kansas; into First National Bank. 
Thurmond State Bank, Sayre, Oklahoma; ‘into First National Bank. 

State Bank, Bridgewater, South Dakota; into First National Bank. 

Bank of Sayre, Sayre, Oklahoma; into City National Bank. 

Farmers’ State Bank, Hillsboro, Kansas; into First National Bank. 


ALABAMA. 

ALRERTVILLE—J. F. Hooper. 

ANNISTON— City National Bank; capital, 
$100,000; Pres., M. B. Wellborn; Cas., J. B. 
Mct.lreath. 

BAY MINETTE—Baldwin County Bank; capi- 
tal, $50,000. 

ARKANSAS. 

BALD KNOB—Citizen’s Bank. 

MARSHALL—Searcy County Bank: capital, 
$15,000; Pres., J. F. Henley; Vice-Pres., J. 
L. Bromley. 

OscEOLA—Citizens’ Bank; capital, $25,000; 
Pres., F. B. Hale; Vice-Pres., Will J. Dri- 
ver; Secretary, Wm. H. Pullen. 

STUTTGART—Citizens’ Bank. 


CALIFORNIA. 

IMPERIAL— First National Bank; capital, 
$25,000; Pres., Geo. Chaffey ; Cas., Leroy 
Holt. 

COLORADO. 

CASTLE RocK—E. P. Brown. 

LAS ANINAS—First National Bank; capital, 
$25,000; Pres., Paul J. Gaume; Cas., Oscar 
P. Smith. 

SALIDA—Salida State Bank ; capital, $30,000; 
Pres., F. N. Cochems: Vice-Pres., D. H. 
Staley ; Cas., J. M. Whitmore. 

DELAWARE. 

DovER—Delaware Charter Trust, Title and 
Guar. Co.; Pres., Richard R. Kenney ; Vice- 
Pres., James K. P. Hall; Secretary, Clarence 
D. Sypherd. 


GEORGIA. 
LOGANVILLE—Loganville Banking Co’; capi- 
tal, $25,00u. 


First State Bank, Waubay, South Dakota; into First National Bank. 
NEW BANKS, BANKERS, ETC. 














IDAHO. 

SANDPOINT — Bank of Sandpoint; capital, 
$25,000. 

ILLINOIS. 

ARLINGTON HEIGHTS— Arlington Heights 
State Bank: capital, $25,000; Pres., E. N. 
Berbecker ; Cas., B. B. Castle. 

CASEY—First National Bank; capital, $25,- 
000; Pres., J. E. Turner; Cas., W. C. Tur- 
ner; Asst. Cas., Rosa Turner. 

OLNEY—Commercial Trust and Security Co.: 
capital, $25,000. 

PINCKNEY VILLE—Pirst National Bank; capi- 
tal, $50,000; Pres., W. S. Wilson; Cas., Allen 
Osborne. 

RANSOM — Ransom Bank; capital, $10,000; 
Pres., A. F. Schoch; Vice-Pres., P. G. 
Schoch; Cas., Wm. C. Flick. 

SAVANNA—Savanna Trust and Savings Bank: 
capital, $25,000. 

WATAGA—Bank of Wataga. 


INDIANA. 
AVILLA — Merchants’ & Farmers’ Bank: 
Pres., Jacob Keller; Cas., Sol. Baum. 
PINE VILLAGE—Isley & Hickman (succes- 
sors to Baker & Anderson). 


INDIAN TERRITORY. 

MADILL —Madill Bank; Pres., M. Scott; Cas., 
G. W. Green. 

WETUMKA — Bank of Commerce: capital, 
$10,000; Pres., L. W. Clapp; Cas., N. T. 
Gilbert. 

IOWA. 

ALLISON—State Bank; Pres., J. W. Ray; 
Cas., F. J. Ray.—Farmers’ Savings Bank; 
capital, $25,000; Pres., Geo. W. Wild; Vice- 
























NEW BANKS, 


Pres., M. G. Baldwin; Cas., S. E. Bour- 
quin. 

ARISPE—Farmers’ Savings Bank; capital, 
$10,000; Pres., Lewis Linebarger; Vice- 
Pres., A. A. Wright: Cas., D. W. Stevenson. 

CHARITON—Chariton National Bank; capi- 
tal, $50,000; Pres., W. C. Penick; Cas., H.O. 
Penick. 

CouNCcIL BLuFFS—German Loan and Trust 
Co.; capital, $10,000; Pres., James M, Kerr; 
Sec. and Treas., Henry G. Wernimont. 

EMMETSBURG—Genera] Trust Co.; capital, 
$25,000. 

HAMBURG—Farmers’ National Bank (suc- 
cessor to Farmers’ and Merchants’ State 
Bank); capital, $50,000; Pres., A. Hydinger ; 
Vice-Pres., G. M. Beal; Cas., C. D. Butter- 
field; Asst. Cas., B. G. Franklin; 2d Asst. 
Cas., 8. B. Cunningham. 

Heprick—Hedrick State Bank; capital, $25,- 
000; Pres., A. N. Utterbach; Vice-Pres., 
Edwin L. Smith; Cas., Chas. Lauer. 

JEsuPp—Jesup State Bank: capital, $25,000; 
Pres., Cyrus Carey; Vice-Pres., Zene Com- 
fort; Cas.,'T. J. Durant. 

OscEOLA—Osceola National Bank; capital, 
$25,000; Pres., Chas. T. Ayres; Vice-Pres., 
Nathan McGrew; Cas., P. L. Fowler. 

PANORA —Panora Savings Bank; capital, $30,- 
000; Pres., W. G. Roberts; Vice-Pres., W. 
E. Blackman. 

STATE CENTER— Dobbin & Whitson 
Bank ; capital, $60,000. 


KANSAS. 

GARDEN PLAINS—State Bank; capital, $5,000. 

JETMORE—Citizens’ State Bank; capital, $5,- 
000; Pres., Chas. E. Lobdell; Cas., W. M. 
O’Connell. 

KriowA—Commercial State Bank; 
$5,090. 

SEWARD—State Bank; capital, $5,000. 

TORONTO—Verdigris Valley State Bank ; cap- 
ital, $10,000; Pres., D. C. Johnson; Cas., L. 
H. Johnson, 


KENTUCKY. 
ELIZABETHTOWN — Hardin National Bank 
(successor to Bank of Elizabethtown); capi- 
tal, $50,000: Pres., C. Hotopp; Cas., W. C. 
Montgomery. 

GRATZ—Citizens’ Deposit Bank ; capital, $15,- 
000; Pres., C. F. Alexander; Vice-Pres., 
J. M. Minnish; Cas., H. H. Kemper. 


LOUISIANA. 
NATCHITOCHES—People’s Bank ; capital, $50,- 
000; Pres., L. Caspari; First Vice-Pres., H. 
M. Hyams; 2d Vice-Rres., J. W. Freeman; 
Cas., S. H. Hill. 


MICHIGAN. 

BRITTON — Bank of Britton (Charles May- 
nard). 

DETROIT — Detroit United Bank; 
$100,000. 

FLAT Rock — Bank of Flat Rock; $5,000; 
Pres., D. H. Power ; Cas., G. H. Retan. 

12 
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Mass CitTy—Mass City Bank; Pres., P. W. 
Scott; Vice-Pres., W. A. Brown; Cus., Mel- 
ville W. Dorn. 

NEw LoTHROP—Bank of New Lothrop. 

Rose CitTy—Rose City Bank; Pres., B. R. 
Noble; Vice-Pres., John Bell; Cas., Wm. J. 
Bell. 

MINNESOTA. 

CEYLON—First National Bank; capital, $25,- 
000; Pres., John Dows; Cas., Geo. Stickney, 

DerBy—Bank of Derby. 

MAGNOL1IA—Magnolia State Bank (successor 
to Bank of Magnolia); capital, $15,000; 
Pres., Alexander Walker; Vice-Pres., 
Charles Mylius; Cas., W. V. Kennedy. 

MONTEREY — People’s Bank; Cas., A. L. 
Gambull. 

VERNDALE—First National Bank; capital, 
$25,000; Pres., Isaac Hazlett; Cas., S. L. 
Frazier. 

W HEATON—First National Bank: (sucessor to 
Burton’s Bank); capital, $25,000; Pres., 
David Burton; Cas., Rud Anderson. 


MISSISSIPPI. 


CRYSTAL SPRINGS—Crystal Springs Bank; 
capital, $20,000; Pres., W. J. Hampton; 


Vice-Pres., G. W. Copley; Cas., A. T. 
Townes. 
GULFPORT—Bank of Commerce. 


MISSOURI. 


BIGELOW—Bank of Bigelow: capital, $5,000; 
Pres. A. W. Chuning; Cas., Geo. W. Poyn- 
ter. 

Eo.t1A—Bank of Eolia; Pres., James D. Pitt; 
Cas., Claude A. James, 

SAVANNAH—Citizens’ Bank; capital, $20,000; 
Pres., John J. Holt: Vice-Pres., James M. 
Rea; Cas., O. O. Holt. 

St. Lou1s—State Trust Co.; capital, $1,500,000. 
—Colonial Trust Co.; capital, $3,000,000; 
Pres., Clark H. Sampson; Vice-Pres., Isaac 
Schwab, Paul A. Fusz, Edward 8. Lewis and 
Edgar D. Tilton. Noel-Brown Banking 
Co. 





NEBRASKA. 


NEMAHA-— Bank of Nemaha:; capital, $5,000; 
Pres., Wm. Campbell; Cas., Elmer E. Allen. 

O’NEILL— Chambers State Bank ; capital, $5,- 
000; Pres., J. C. McGowen; Cas., Edward 
Adams; Asst. Cas., E. L. McGowen. 

PLEASANT DALE—First State Bank ; capital, 


$6,000. 
NEW JERSEY. 


ELIZABETH—Union County Trust Co.; capi- 
tal, $100,000; Pres., Thomas N. McCarter ; 
Vice-Pres., Frank Bergen ; Sec. and Treas., 
pro lem., Frederick W. Egner. 

LONG BRANCH—Citizens’ National Bank (suc- 
cessor to Citizens’ Bank); capital, $100,000 ; 
Pres., Rufus Blodgett; Cas., Harry B. Sher- 
man, Jr. 

PassAtc— Dundee Savings Bank; Pres., Bird 
W. Spencer ; Treas., Wm. L. Lyall. 

PATERSON—Franklin A. Peters. 
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NEW YORK. 
FAR RocKAWwAy—Rockaway Savings Bank. 
FREEPORT—Freeport Trust Co. 

LARCHMONT — Larchmont National Bank; 
capital, $50,000; Pres., Joseph H. Sterling; 
Vice-Pres., Geo. E. Ide; Cas., Sam’! R. Bell. 

New YorK—Broadway-Maiden Lane Safe 
Deposit Co.—United States Safe Deposit 
Co.: capital, $100,000.—— Title Insurance 
Company of New York. 

PorRT WASHINGTON—Bank of North Hemp- 
stead; capital, $25,000. 

OHIO. 

ADENA—People’s National Bank; capital, 
$25,000; Pres., Nathan R. Smith; Cas., Ros- 
coe P. Sears. 

DaytTon—Dayton Deposit and Trust Co. 

JEROMEVILLE—Citizens’ Bank; capital, $10,- 
000. 

NortTH AMHERST—North Amherst Bank Co.; 
capital, $50,000. 

STRUTHERS —Struthers Savings and Banking 
Co.; capital, $50,000; Pres., D. P. Cooper; 
Sec. and Treas., M. H. Liddle. 

YounGstown—Lamprecht Bros. 


OKLAHOMA. 
AmEsS—Farmers’ State Bank; capital, $5,000. 
AmMorRITA—Amorita State Bank; capital, $5,- 

000. 
BLAIR—Blair State Bank: capital, $5,000. 
BurRFORD—Bank of Mountain Park. 
LAMBERT—Farmers’ Bank; capital, $5,000. 
MusTANG—Mustang state Bank ; capital, $5,- 
000. 
OMEGA —Charles G. Woodworth. 
SEILING—Merchants and Farmers’ Bank. 
STERLING—Bank of Sterling; capital, $5,000. 


OREGON. 
ToLEDO—Lincoln County Bank. 


PENNSYLVANIA. 
ALLEGHENY—Provident Trust Co. 
CRAFTON—First National Bank ; capital, $25,- 
000; Pres.. Homer P. Goff; Vice-Pres., 
James A. McAteer; Cas., Samuel C. Cover. 

DENVER—Denver National Bank; capital, 
$50,000; Pres., M. G. Hess; Vice-Pres., A. 
W. Marburger; Cas., Alvin W. Mentzer. 

PITTSBURG —Federal National Bank; capital, 
$2,000,000 ; Pres., Joseph A. Langfitt; Vice- 
Pres. and Cas., G. W. Eisenbeis; Asst. Cas., 
C. H. E. Succop. 


RHODE ISLAND. 
NEWPORT—Newport Trust Co.; capital, $300,- 
000; Pres., Frederick Tompkins; Treas., 
Thomas P. Peckham. 
W OONSOCKET—Producers’ Trust Co. 


SOUTH DAKOTA. 
ASHTON—First State Bank; capital, $25,000. 
FULTON — First State Bank; Pres., O. L. 
Bronson, Cas., J. G. Reid; Asst. Cas., A. J. 
Borhmer. 

TRENT—Farmers and Merchants’ Bank; cap- 
ital, $25,000; Pres., Geo. L. Struble; Cas., 
John C. Fox. 
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TEXAS. 

CHILDRESS—Childress National Bank; capi- 
tal, $25,000; Pres., A. J. Fires; Cas., R, E. 
Dunn. 

FARMERSVILLE — Farmers and Merchants’ 
National Bank; capital, $50,000; Pres., Sam 
R. Hamilton; Cas., W. M. Windom. 

LOVELADY—Montgomery & Lawrence; capi- 
tal, $15,000; Cas., K. D. Lawrence. 

STRATFORD — Stockmen’s Mercantile and 


Banking Co. 
UTAH. 


BRIGHAM—First National Bank; capital, $30,- 
000; Pres., Lorenzo N. Stohl; Cas., John D. 
Peters. 

PrRIcE—First National Bank; capital, $50,000; 
Pres., J. M. Whitmore; Cas., A. McGovney. 


VIRGINIA. 

LURAY—First National Bank; capital, $25,- 
000; Pres., E. D. Newman; Cas., J. 8. Price. 

NORFOLK — National Bank of Commerce (suc- 
cessor to Bank of Commerce); capital, $250,- 
000; Pres., Nathaniel Beaman; Cas., H. M. 
Kerr. 

PURCELLVILLE—Purcellville National Bank; 
capital, $40,000; Pres., W. P. Pancoast; 
Cas., T. M. Fry. 

WASHINGTON. 

CLARKSTON—Bank of Clarkston (Hinkly 
Bros.); Cas., F. M. Hinkly. 

SEATTLE— Union Savings Bank and Trust Co. 

VANCOUVER — Vancouver National Bank; 
capital, $50,000; Pres., Levi Ankeny; Vice- 
Pres., E. G. Crawford; Cas., W. P. Conna- 


way. 
WEST VIRGINIA. 

CAMERON—First National Bank; capital, 

$50,000; Pres., Clell Nichols; Cas., H. A. 


Jackson. 
WISCONSIN. 

FonpD Du LAc—Commercial National Bank 
(successor to Wells Banking House); capi- 
tal, $125,000; Pres., H. R. Potter; Cas., M. 
T. Simmons. 

MENOMONEE FALLS—Citizens’ Bank ; capital, 
$25,900. 

NEENAH — National Manufacturers’ Bank 
(successor to Manufacturers’ National 
Bank); capital, $75,000; Pres., D. C. Van 
Ostrand; Cas., 8. B. Morgan. 

W RIGHTSTOW N—Farmers and Traders’ Bank; 
capital, $25,000. 

CANADA. 


ONTARIO. 
BEETON—Traders’ Bank of Canada; Megr., K. 
R, Jeffrey. 
WINGHAM— Dominion Bank of Canada; Mer., 
A. E. Gibson. 
BRITISH COtUUMBIA. 
VicTor1A—Victoria Trust and Guaranty 
Co., Ltd.; capital, $100,000. 
MANITOBA. 
PILOT MouND—Bank of Hamilton. 
NORTHWEST TERRITORY. 
Moose JAw—Bank of Hamilton. 











NEW BANKS, CHANGES, ETC. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
EVERGREEN—People’s Bank (incorporated); 
capital, $50,000. 
MONTGOMERY—Farley National Bank; capi- 
tal reported increased to $350,000. 


CALIFORNIA. 
Los ANGELES—First National Bank; J. C. 
Drake, Second Vice-Pres. 
SANTA RosA—Santa Rosa Bank; Marinus J. 
Striening, Asst, Cas., deceased. 


GEORGIA. 

ATLANTA—Farmers and Traders’ Bank; O. 
D. Gorman, Asst. Cas. 

BAINBRIDGE—First National Bank; J. D. 
Harrell, Vice-Pres.; G. J. Thomas, Asst. 
Cas, 

Waycross—First National Bank; J. §&. 
Bailey, Pres.; A. M. Knight, Cas. in place 
of J. E. Wadley. 


ILLINOIS. 

ALEXIS—Bank of Alexis; William S. Weir, 
Pres., deceased, 

GALESBURG—First National Bank; F. L. 
Conger, Asst. Cas. 

KANKAKEE—City National Bank; H. M. 
Stine, Pres. in place of F. D. Radeke; Geo. 
H. Ehrich, Cas. in place of H. M. Stone. 

LITTLE YORK—Bank of Little York; William 
S. Weir, Pres., deceased. 

MONMOUTH—People’s National Bank; Will- 
iam S. Weir, Pres., deceased. 


INDIANA. 
FoRT WAYNE—Hamilton National Bank; 
Ross McCulloch, Asst. Cas. in place of 
Charles W. Orr, resigned. 


IOWA. 

CAMBRIDGE —Citizens’ State Bank; F. W. 
Larson, Cas. in place of Edgar John. 

HAMPTON—Franklin County Bank; L. P. 
Holden, Pres., deceased. 

NEVADA—First National Bank: Edgar John, 
Cas. in place of W. F. Swayze. 

Sioux Crty—First National Bank; A. 8. 
Garretson, Cas. in place of T. A. Black. 


KENTUCKY. 
GUTHRIE — Bank of Guthrie; Jos. T. Williams, 
Asst. Cas., deceased. 
OWENSBORO—National Deposit Bank; C.C. 
Watkins, Cas. in place of E. G. Buckner, 
resigned; Marcus C. Stuart, Asst. Cas. in 
place of C, C. Watkins. 
SADIEVILLE—Farmers’ Bank ; Charles Fields, 
Cas. in place of J. D. Fields, resigned. 
VERSAILLES—Harris-Seller Banking Co.; 
James W. Smith, Cas., deceased. 
LOUISIANA. 
AMITE CitTy—Bank of Amite City; capital, 
increased to $25,000. 
MAINE. 
YorK—York County National Bank; J. T. 
Davidson, Pres., deceased. 











MARYLAND. 
MYERSVILLE — Myersville Savings Bank; 
Wm. S. Wachtel, Cas. 


MASSACHUSETTS. 

Boston—National Bank of Redemption; J. 
E. Toulmin, Pres. in place of James B. Case, 
resigned; W.S. B. Stevens, 2d Asst. Cas. 

IpswicH—Ipswich Savings Bank; Frederick 
Willcomb, Vice-Pres., deceased. 

LEOMINSTER—Leominster Nationa! Bank; F. 
J. Lothrop, Cas. in place of A. L. Burditt, 
deceased. 

MARLBORO—First National Bank; Wm. L. 
Morse, Pres. in place of Geo. N. Cate, de- 
ceased : Chas. W. Curtis, Vice-Pres. in place 
of Wm. L. Morse. 

SALEM—Merchants’ National Bank; Josiah 
H. Gifford, Cas. in place of H. M. Batchelder; 
Albert P. Goodhue, Asst. Cas. 

WINCHESTER—Winchester Savings Bank; 
Charles E. Redfern, Treas. in place of D.N, 
Skillings, resigned. 


MICHIGAN. 

MUNISING— Munising State Bank; capita! in- 
creased to $30,000. 

PortT HvRon — First National Exchange 
Bank; H. G. Barnum, Pres. in place of 
James Goulden, deceased; T. A. Goulden, 
Cas. in place of H. G. Barnum; Gus Hill, 
Asst. Cas. in place of T. A. Goulden. 


MINNESOTA. 

MANKATO—First National Bank; W. D. Wil- 
lard, Cas. in place of L. A. Linder, deceased, 

St. PauLt—Second National Bank; 8S. R. 
Flynn, Pres., resigned. 

MISSISSIPPI. 

HATTIESBURG—First National Bank; A. F, 
Thomasson, Cas. in place of E. B. Scanlon, 
resigned. 

MISSOURi. 

KANSAS City — Fidelity Trust Co.; W. H. 
Pratt, Treas., resigned. 

MonetTT— First National Bank; no Vice-Pres. 
in place of August Othenin; P. H. Atta- 
way, Asst. Cas. 

OrRICcCK—Citizens’ Exchange Bank; capital 
increased to $20,000. 

SEDALIA—Sedalia National Bank; Ben F., 
Blair, Asst. Cas., resigned. 


MONTANA. 

ButTTEe—Silver Bow National Bank; F. Au- 
gustus Heinze, Pres.; John Maginnis, Vice- 
Pres. 

NEBRASEA. 

OmMAHA—Omaha National Bank; William 
Wallace, lst Vice-Pres.; Charles F. McGrew, 
2d Vice-Pres.; C. B. Anderson, Cas, in place 
of William Wallace.-—Omaha Loan and 
Trust Co. Savings Bank; title changed to 
City Savings Bank; capital increased to 
$100,000; C. W. Lyman, Pres.; John F. Flack, 
Vice-Pres.; Charles E. Bates, Treas. 
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STROMSBURG--Farmersand Merchants’ Bank; 
J. W. Wilson, Pres. in place of Join Wilson ; 
Nathan Wilson, Cas. 


NEVADA. 
Reno—Washoe County Bank; George W. 
Mayses, Pres. 


NEW HAMPSHIRE. 

PLYMOUTH—Plymouth Guar. Savings Bank; 
capital increased to $45,000. 

ELIZABETH—First National Bank; C. H. K. 
Halsey, Vice-Pres. in place of M. W. Reeve, 
resigned. 

HIGHTSTOWN —First National Bank; Joseph 
Holmes, Pres. in place of Collen B. Meirs, 
deceased. 

NEWARK — Essex County National Bank; 
will increase capital to $1,000,000 January 2. 
—North Ward National Bank; Spencer S. 
Marsh, Cas.; E. F. Hartshorn, no longer 
Acting Cas. 

NEW YORE. 

BINGHAMTON—B. H. Nelson & Son; Benja- 
min H. Nelson, deceased. 

BuFFALO—Columbia National Bank; George 
F. Rand, 2d Vice-Pres. in place of J. C. Bry- 
ant; no Cas.in place of Clifford Hubbell. 
——Marine Bank; Clifford Hubbell, Asst, 
Cas. 

Le Roy—Bank of Leroy; Wm. F. Huyck, 
Pres.: Thomas B. Tuttle, Cas. 

LitTLE VALLEY—Crissey & Crissey; title 
changed to Cattaraugus County Bank; 
capital, $25,000. 

Mex1co—Mexico Banking Oftice; Benjamin 
F. French, Cas., deceased. 

New YorK—East River Savings Institution ; 
Wm. H. Slocum, Pres., deceased.—— Fifth 
Avenue .Trust Co.; capital increased to 
$1,000,000.——Armour Bros. & Co.; P. J. Ar- 
mour, deceased. 

PLATTSBURG—Plattsburg National Bank; J. 
H. Moffitt, Cas. in place of James Shaw, de- 
ceased; Jj. Leslie Signor, Asst. Cas. 

SARATOGA SPRINGS—First National Bank; 
Wm. B. Gage, Pres. in place of James M. 
Marvin, deceased. 

Syracuse — Merchants’ National Bank: 
Hiram Plumb, Pres. in place of George N. 
Kennedy; Charles A. Bridgman, Cas. 

TICONDEROGA—First National Bank; W. W. 
Richards, Cas. in place of M. R. Hack, re- 
signed. 

Troy—Troy Trust Co.; capital increased to 
$200,000; James H. Caldwell, Pres., protem.; 
Peter McCarthy and S. A. Peterson, Vice- 
Pres.; John G. Hawley, Sec. and Treas. 

WHITE PLAINs—White Plains Bank; Charles 
Prigge, Cas. in place of Charles Prophet, 
resigned. 

NORTH DAKOTA. 

VALLEY CiTy—American National Bank; no 

Pres. in place of A. L. Plummer. 


OHIO. 
GEORGETOWN—People’s National Bank; F, 
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M. Smith, Vice-Pres.; B. M. Marshal! Asst, 

Cas, 

HICKSVILLE—First, National Bank: Hiram 
Meek, Pres., in place of Hiram Meed, as 
previously reported. 

IRONTON—Citizens’ National Bank; H. C. 
Kerr, Vice-Pres. in place of J. F. Warfield, 
deceased. 

MANSFIELD—Citizens’ National Bank; Geo. 
F. Carpenter, Pres., deceased. 

MINGO JUNCTION — First National Bank; 
John Quinn, Pres. in place of John H. Mc- 
Kee, resigned. 

NEW PHILADELPHIA — Citizens’ National 
Bank; B. P. Scott, Pres. in place of §, 
O’Donnell; no Vice-Pres. in place of E. 
L. Arnold; B. H. Scott, Cas. 1n place of 
B. P. Scott; E. C. Schweitzer, Asst. Cas. in 
place of B. H. Scott. 

SALEM — Farmers’ National Bank: R. V. 
Hampson, Pres. in place of J. T. Brooks; 
W. B. Carey, Cas. in place of R. V. Hamp- 
son; no Asst. Cas. in place of W. B. Carey. 

ST. CLAIRSVILLE—First National Bank; E. 
G. Amos, Cas. in place of Geo. V. Brown, 
resigned; W. V. Sutton, Asst. Cas. in place 
of E. G. Amos. 

TIFFIN -- Tiffin National Bank; Wm. L. 
Hertzer, Cas. in place of J. W. Chamberlin, 
deceased ; no Asst. Cas. in place of Wm. L. 
Hertzer. 

TOLEDO— Dollar Savings Bank Co.; capita) 
increased to $250,000.— Union Savings 
Bank; James Secor, Pres., deceased; also 
Pres. Union Safe Deposit and Trust Co. 
and Vice-Pres. Northern National Bank. 

WoosTtER—Wayne County National Bank; 

Jacob Frick, Pres., deceased. 


OKLAHOMA. 
WEATHERFORD—First National Bank; J. W. 
Walters, Pres. in place of Beeks Erick; G. 
M. D. Steel, Vice-Pres. in place of J. W. 
Walters; C. A. Galloway, Cas. in place of 
Elva C. Barrows; J. G. Queenan, Asst. 
Cas. in place of Henry Eichenberger. 


PENNSYLVANIA. 
ERIE—Marine National Bank: W. E. Beck- 
with, Asst. Cas. 
LANCASTER—Lancaster County National 
Bank; Walter A. Haddy, Cas., deceased. 
PHILADELPHIA—National Bank of German- 
town; Canby 8S. Tyson, Pres. in place of 
Charles W. Otto, deceased. 

PITCAIRN—First National Bank; Homer L. 
Castle, Vice-Pres.; A. W. Graham, Cas.; 
Francis X, Toohill, Asst. Cas. 

PITTSBURG—Fidelity Title and Trust Co.; C. 
E. Willock, Treas. in place of James C. 
Chaplin.——Prudential Trust Co.; W. D. 
Johnston, Vice-Pres. in place of Daniel KR. 
Lean; R. M. Mackenzie, Treas, in place of 
Clifford C. Herr.—Farmers’ Deposit Na- 
tional Bank; capital, $800,000.——People’s 
National Bank; Hervey Schumacbhier, 
Second Asst. Cas. 














PiITTSTON—First National Bank; Thomas 
Ford., Vice-Pres., deceased. 

West CHESTER—National Bank of Chester 
County; J. Preston Thomas, Pres. in place 
of Wm. P. Marshall, deceased; T. W. Mar- 
shall, Vice-Pres. in place of J. Preston 
Marshall. 

RHODE ISLAND. 

PROVIDENCE—National Bank of Commerce; 
Harvey E. Wellman, Vice-Pres., deceased. 


SOUTH CAROLINA. 
CoLUMBIA—Central National Bank; Edwin 
W. Robertson, Pres. in place of James 
Woodrow. 


SOUTH DAKOTA, 

ABERDEEN—Aberdeen National Bank; J. C. 
Bassett, Pres. in place of Robert Moody, 
resigned ; H. N. Bouley, Uas. in place of J. 
C. Bassett. 

TENNESSEE. 

LAWRENCEBURG—Lawrence Bank and Trust 
Co.; W. H. Phillips, Vice-Pres. 

TEXAS. 

CoOLORADO—City National Bank; J. D. Wulf- 
jen, Pres. in place of W. R. Smith, resigned ; 
F. E. McKenzie, Vice-Pres. in place of J. 
D. Wulfjen; W. J Hatch, Asst. Cas. 

FARMERSVILLE—Farmers and Merchants’ 
National Bank; R.S. Pike, Vice-Pres.; P. 
R. Hamilton, Asst. Cashier. 

LUFKIN—Angelina County National Bank: 
I. D. Fairchild, Vice-Pres ; M. McMoy, Cas. 

UTAH. 

SALT LAKE CitTy—Zion Savings. Bank and 
Trust Co.: Joseph F. Smith, Pres. in place 
of Lorenzo Snow, deceased. 

VERMONT. 

BURLINGTON—Home Savings Bank; N. K. 
Brown; Treas. in place of F. 8S. Pease. 


NEW BANKS, CHANGES, ETC. 
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WATERBURY—Waterbury National Bank; 
W. B. Clark, Cas. in place of W. D. Clark, 
as previously reported. 


VIRGINIA. 
HARRISONBURG—Rockingham National 
Bank; J.C. Stiegel, Vice-Pres. in place of 
A. H. Wilson, deceased. 


WASHINGTON. 


BALLARD—Bank of Ballard; capital increased 
to $50,000. 

TacomMA—Lumbermen’s National Bank; Geo. 
S. Long, Vice-Pres.; W. Fraser, Asst. Cas. 
WALLA WALLA — Baker-Boyer National 

Bank; H. H. Turner, Cas. 


WEST VIRGINIA. 
MARTINSBURG — Citizens’ National Bank; 
James Whann McSherry, Pres. in place of 
Harvey T. Cushwa, deceased. 


WISCONSIN. 

ELKHORN—First National Bank; J. H. Harris, 
Vice-Pres. in place of S. R. Edwards, de- 
ceased. 

MADISON—Capital City Bank; John A. John- 
son, Pres., deceased. 

STEVENS Po1ntT—Citizens’ National Bank; 
Louis Brill], Pres. in place of W. W. Sprag- 
gon, deceased; E. J. Pfiffner, Vice-Pres. In 
place of Louis Brill. 


CANADA. 


ONTARIO. 
WrARTON—Union Bank of Canada; 
Bourinot, Mgr., deceased. 
QUEBEC. 
QUEBEC—La Banque Nationale; capital in- 
creased by $800,000. 


E. W. 


BANKS REPORTED GLOSSED OR IN LIQUIDATION. 


CALIFORNIA. 
SonoRA—Citizens’ Bank. 
GEORGIA. 
BARNESVILLE—Barnesville Savings Bank ; in 
hands of W. B. Smith, Receiver. 
IDAHO. 
IDAHO FALLS—First National Bank; in vol- 
untary liquidation. 
IOWA. 

ORANGE CiTy—Orange City Bank. 
KENTUCEY. 
LEXINGTON—Union Savings Bank; in volun- 

tary liquidation. 





MARYLAND. 
HURLOCK — Farmers’ Bank of Dorchester 
County. 
MICHIGAN. 
MONTAGUE—Mnskegon County Bank. 
NEW YORE. 
BALLSTON SPA—First National Bank. 
NEW YOrRK—National Commercial Bank; in 
voluntary liquidation November 15. 


W ASHINGTON. 
TACOMA-—-Metropolitan National Bank. 








A Misnomer.—Mrs,. Jones—l! think it’s the most ridiculous thing to call that man in the 


bank a *‘ teller.” 
Mrs. Johnson—Why ? 


Mrs. Jones—Because he simply won’t tell at all. I asked him one day how much my hus- 


band had on deposit there, and he just laughed.--Tit- Bits. 
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A REVIEW OF THE FINANCIAL SITUATION. 





NEw YorK, December 4, 1901. 
GOLD EXPORTS, RAILROAD COMBINATIONS AND THE TREASURY SURPLUS were 
most in the public mind during the month just closed. Nearly $14,500,000 of gold 
was exported during the first three weeks of the month, of which $7,329,583 was 
sent on one steamer on November 19, the largest single shipment of gold om record, 
So heavy a movement of gold at a time when the exports of merchandise usually 
exceed the imports, and when gold ordinarily comes from abroad, naturally 
attracted attention, nor has it been explained by any of the general conditions 
known to prevail. 

While exports of merchandise in the latest month for which returns have been 
compiled, October, were nearly $18,000,000 less than in the corresponding month of 
last year and imports were nearly $11,000,000 more, nevertheless the exports 
exceeded the imports by more than $64,000,000 for the month, and for the ten 
months of the year the balance of exports is $464,000,000. In the four years from 
November 1, 1897, to October 31, 1901, the exports of merchandise have exceeded 
the imports by $2,348,000,000. 

Making every allowance for debits against the country, it is impossible to extin- 
guish more than one-half of that tremendous sum except by the return of American 
securities which have been sold abroad. There is no means of estimating what such 
sales have been, but it is not generally believed in financial circles that this country 
has brought back sufficient of its securities to absorb the balance the export trade 
of the last four years has piled up. 

More than the gold exports, however, the accumulation of an increased surplus 
in the United States Treasury has disturbed the money market of late. In Novem- 
ber the Government revenues exceeded the disbursements by $5,500,000, making 
a surplus of nearly $33,000,000 since July 1, as compared with only about $12,000,- 
000 for the corresponding timein 1900. For the full fiscal year 1900-01 the surplus 
was nearly $76,000,000, so the prospect is reasonably good for a surplus of $100,- 
000,000 this year, and the Secretary of the Treasury in his annual report says that 
such an accumulation is probable. 

The effect of the withdrawal of so large an amount of money from circulation is 
bound to be serious when other conditions are making for stringency in the money 
market. The relief which the Secretary of the Treasury can afford is to be secured 
only through the purchase of bonds at a price agreeable to the holders. Out of less 
than $940,000,000 of Government bonds now outstanding, the National banks hold 
about $440.000,000 as security either for circulation or for public deposits. <A 
reduction in the bonded debt is sure to affect the volume of money in circulation to 
some extent. 

The Treasury is in a most plethoric condition. It has $1,212,000,000 of money, 
all but $112,000,000 of which is in its vaults. Offsetting all current liabilities there 
is still a surplus of $317,000,000 in excess of every obligation, or $167,000,000 more 
than the $150,000,000 gold reserve now held to secure the legal tender notes out- 
standing. Such a condition presents so many threatening contingencies that the 
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Administration can scarcely avoid seeking a preventive, either in the form of 
reduced revenues or a change in the sub-Treasury system. 

One of the most notabie events in the financial world of recent occurrence was 
the organization last month of the Northern Securities Company, with a capital of 
$400,000,000. The purpose of this incorporation is to take and hold the stock of the 
Northern Pacific and the Great Northern railroads. The company will issue its 
stock in place of Northern Pacific common stock and Great Northern stock, allow- 
ing $115 per share for the former and $180 per share for the latter. The preferred 
stock of{the Northern Pacific will be retired on January 1 next. The new company 
brings into harmonious relations not only the interests in the two railroads’ proper- 
ties, but also those of the Union Pacific. 

The effect of this important deal was not at first apparently favorable in Wall 
Street. But other influences by which the money market was being affected were 
at work at the same time. Stock Exchange operations were exceeding erratic, and 
the volume of daily sales fluctuated from half a million shares to more than a million 
shares. A number of stocks, almost exclusively railroad securities, touched the 
highest prices for the year during the latter part of the month. 

Some feeling of apprehension exists regarding the future of values for railroad 
shares. While railroad earnings continue to be large beyond precedent, the question 
is, how will they be affected by the known shortage in the crops. The report of the 
Department of Agriculture last month indicates a corn yield this year of less than 
1,360,000,000 bushels, as compared with 2,105,000,000 bushels in 1900. The yield of 
oats is about 660,000,000 bushels, compared with 809,000,000 bushels last year. 
Both crops are the smallest in a number of years. 

It is probable that the wheat crop will foot up 700,000,000 bushels, which would 
mean an increase of 178,000,000 bushels over last year’s yield and of 25,000,000: 
bushels over the big crop of 1898. 

There is reason to believe that the railroads will not suffer any serious loss be- 
cause of the crop shortage, for the reason that the traffic of the railroads consists to 
a much greater degree than ever before of manufactured products. Railroad earn- 
ings are no more dependent upon grain traffic now than the iron and steel trade is 
upon orders for steel rails. 

The statement of the National banks of the United States to the Comptroller of 
the Currency shows their condition on September 30. The changes which have oc- 
curred since the last previous statement are in some particulars important. There 
was a further increase in the number of institutions, the total reporting on Septem- 
ber 30 being 4,221, as compared with 4,165 on July 15 and with 3,871 on September 
5 last year. There was an increase since July of $19,487,252 in resources, in capital 
of $9,622,781, in surplus and profits of $13,822,290, and in loans of $61,709,542. 
There was a decrease, however, of $4,084,195 in individual deposits and of $21,531,- 
187 in amount due banks and bankers. Legal tenders decreased $13,910,873, while 


CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 











, | Individual , Legal 

Capital. | Surplus, deposits. | Gold. Silver. aie 

December 2, 1899.) $606,725,265 § $250,367,692 |$2,380,610,361 | $274,687,240 | $40,138,136 | $114,732,795 
February 13, 1900.| 631,084,465 { 252,869,088 | 2,481,847,085 | 289,381,282 | 50,196,5 136,966,493 
April 26, 1900..... 617,051,455 253,724,596 | 2,449,212,656 | 597,683,828 | 60,367,240 | 146,198,063 
June 29, 1900......| 621,586,461 | 256,249,448 | 2,458,092,757 | 295,121,878 | 60,892,331 | 146,950,522 
September 5, 1900; 630,299,030 261,874,068 | 2,508,248,557 312,158,312 | 61,170,098 | 147,131,493 
December 138, 1900} 632,353,495 262,387,648 | 2,623,997,522 | 301,619,990 | 58,052,234 | 142,134,045 
February 5, 1901..| 634,696,505 © 266,520,595 | 2,753,969,722 | 332,971,037 | 66,985,107 | 152,386,332 
April 24, 1901..... 640,778,600 267,810,240 | 2,893,665,450 | 315,546,242 | 71,227,450 | 159,324,246 
July 15, 1901.......| 645,719,099 274,194,176 | 2,941.837.429 | 302,826,065 | 68,259,478 | 164,929,624 
September30, 1901; 655,341,880 279,582,859 | 2,937,753,233 | 314,397,341 62,284,530 | 151,018,751 
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specie increased $5,596,828. Compared with a yearago, the National banking sys- 
tem has expanded wonderfully. Capital has increased $25,000,000 and surplus and 
profits $41,000,000. Deposits increased $531,000,000, nearly $430,000,000 of which 
were individual deposits. Resources increased $647,000,000. The preceding table 
gives the principal items from the statements prepared by the Comptroller of the 
Currency during the last two years. 

Among the evidences afforded of the prosperous condition of general trade, a very 
striking one is presented in the latest annual report of the postal money order system 
of the United States. The report is for the fiscal year ended June 30, 1901, and is 
even more favorable than the report of the previous year, which attracted genera] 
attention. The total amount of money orders issued fell only a trifle below $295. - 
000,000—an increase of nearly $39,000,000 over the previous year’s record. Compared 
with 1895 the increase is $125,000,000 or nearly seventy-five per cent. The follow- 
ing table shows the amount issued yearly in the last seven years: 


AMOUNT OF PosTAL MongEy ORDERS ISSUED. 





























, 
: Increase in 
YEAR ENDED JUNE 30. | Domestic issued. ~~ ae a ~~ a aggregate over 
; P preceding year. 
Se ee $156,709,089 $12,906,485 $169,615,575 $4,380,446 
Se aaTee See 172,190,649 13,852,615 185,953, 16,337,689 
i eKinteeedwseseeessuheunes 174,482,676 13,588,379 188,071,056 2,117,791 
ESRI Sener 191,354,121 18.239,769 204,593,890 16,522,834 
i iubeniniséuctdatbosedine 211,213,592 13,744,770 224,958,363 20,364,472 
essen nebebeceidiescaten 238,921,209 16,749,018 255,670,227 30,711,664 
Pcseeddetebeeesécendnsens 274,546,067 20,072,614 294,618,681 38,948,653 


Again the iron industry is giving evidence of unparalleled activity. The produc- 
tion of pig iron is once more at the record-breaking point. On November 1 the 
furnaces in blast had a weekly capacity of 320,824 tons, an increase in one month of 
nearly 13,000 tons and an increase since September 1 of nearly 21,000 tons. The 
highest record prior to last May was 298,014 tons, the weekly output on February 
1, 1900. From that point production fell until on November 1, 1900, it was only 
215,304 tons. Then it increased rapidly, reaching 314,505 tons on Junel. In the 
following three months there was a decline to 299,861 tons, but the succeeding two 
months have carried the output beyond the record figures of June 1. The present 
capacity of the furnaces in blast is 105,520, or nearly fifty per cent. greater than it 
wasa year ago, while the rate of production now exceeds 16,500,000 tons per annum. 

While production of pig iron is going on at such a tremendous pace, there is no 
accumulation of stocks, but on the contrary a decline. The furnace stocks on No- 
vember 1, not including the holdings of steel-works producing their own iron, 
amounted to 273,251 tons less than one weekly output. The stocks were reduced 
88,342 tons in October, and nearly 135,000 tons since June 1. 

The magnitude of business and financial operations is suggested in the record of 
large incorporations during the month of November. The aggregate capital of new 
incorporatiuns in the Eastern States during the month, capitalized for $1,000,000 or 
more each, was nearly $509,000,000, the largest ever known in any month excepting 
April last, when the total reached more than $1,300,000,000. In both these record 
months, however, single concerns contributed the largest proportion of the new capi- 
tal—the United States steel corporation in April and the Northern Securities Com- 
pany in November. In the eleven months of the present year the capitalization of 
new corporations with $1,000,000 or more capital has reached the extraordinary total 
of $3,205,605,000, as compared with $2,255,075,000 in the corresponding period of 
last year. 

The organization of the Northern Securities Company shows the drift of rail- 
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road organizations towards consolidation in one form or another. The ‘‘ Financial 
Chronicle,” in considering the changes in the control of railroad systems in the last 
five years, makes the following summary of systems and groups giving their mileage 
in 1397 and 1901. 


RAILROAD SYSTEMS AND GROUPS. 
Miles of Railroad. 
1897. 1901. 


I... cc ccndcdadneeadiepenseseseddewebebbessinunesdbets 16,901 18,041 
ccc cncecoenkiddewentenecesseesencesécaseuness 8,977 17,697 
Morgan-Hill, joint and separate interests...........ccceseccceeces 17,328 38,043 
Gould-Rockefeller group (mostly the former).............seeeee 10,858 16,935 
PC ED TOU, cccccccccccs coccccccesccccccccesesess 20,156 22,347 
Frisco-Pierce group, comprising— 
St. Louis and San Francisco Railroad system..............e06. 1,162 3,191 
ai le ek sd pete esameneeeanenueies 1,955 2,523 
Atchison, Topeka and Santa Fe Railway............cccccccscseees 6,479 7,810 
Chicago, Milwaukee and St. Paul Railway..........cccccccsecsvees 6,143 6,596 
Chicago, Rock Island, and Pacific Railway...............eeeeeeees 3,571 3,819 
Burlington, Cedar Rapids and Northern.............cceesceeeeecee 1,136 1,287 
Louisville and Nashville Railroad (including Nashville, Chat- 
ey Bc cdccdcosncincedssivecscccnzccaseuseones 5,028 5,324 
ee I i cdiccccedcrnntectendeccsnsnadesnseeseos 2,786 3,259 
New York, New Haven and Hartford Railroad................... 1,992 2,037 
ee A CIS ons ccncncdcdes cdeswcncosdeaneeneteannces 9238 2,600 
cnc dbekansiendmenaeeabeasiedonsnsrenunsbatbedsesteses 1,941 2,178 
ink ciicdsvcdsadcnestasednettereCascdeestesasossan 1,640 2,192 
Pe iisthicicrcrceusesackidctetentsonéeoenseneesesanentes  sabbin 1,821 
Dl iikstvditvieed siinebodereidiedidbdenbedinbdneibeaiesuind 108,990 157,700 


The total railroad mileage in the country is estimated at about 200,000 miles, so 
that as the ‘‘Chronicle” remarks about three-fourths of it is included in the above- 
named sixteen systems or groups of associated roads. It adds: ‘‘ There is reason 
to believe that before many months have passed the mileage may be in still fewer 
hands.” 

Only brief reference can be made to the foreign trade situation. While the total 
exports still continue large, there has been a decline in the export movement of man- 
ufactured goods. In October exports of manufactures were valued at $34,425,130, 
as compared with $37,651,337 in 1900—a decrease of more than $3,200,000. For the 
ten months of the calendar year they were valued at $332,000,000, as compared with 
$376,000,000 last year. The indications are that for the entire year there will be a 
decrease of $50,000,000. 

In accounting for the decrease Mr. O. P. Austin, Chief of the Bureau of Statis- 
tics, mentions that a small part of the loss is due to the exclusion from the statistics 
of the exports to Porto Rico and the Hawaiian Islands this year. The remaining 
decrease is confined mainly to copper, iron and steel] and refined illuminating oil. 
As regards the last two the decline in price accounts for most if not all the decrease 
in aggregate value. There has, however, been a falling off in the quantity of cop- 
per exported, and this is due to some degree to the increased production and com- 
petition of other countries. Otherwise our manufactured goods seem to hold their 
position in our export trade. 

THE Monty MARKET.—Rates for money in the local market are slightly higher 
than a month ago and the market continues firm. The demand for time contracts is 
moderate. The supply of commercial paper is about equal to the demand which is 
light however. At the close of the month call money ruled at 314 @ 414 per cent., 
averaging about 4 per cent. Banks and trust companies quote 414 per cent. as 
the minimum rate. Time money on Stock Exchange collateral is quoted at 4 per 
cent. for all periods from 60 days to 6 months on all railroad securities, 44g per 
cent. on good mixed collateral, and at 5 @ 51¢ per cent. on all industrial collateral. 
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For commercial paper the rates are 444 @ 5 per cent. for 60 to 90 days’ endorsed 
bills receivable, 424 @ 5 per cent. for first-class 4 to 6 months’ single names, and 
5 @ 514 per cent. for good paper having the same length of time to run. 


Money Rates In NEw YoOrK CIry. 


























July 1. | Aug. 1. | Sept. 1.|; Oct. 1. | Nov. 1. | Dec. 1. 
| V—_—_—_————— —— 
Per cent. | Per cent.| Per cent.| Per cent. | Per cent.| Per cent. 
Call loans, bankers’ balances........ 5 — 244—4 2—- 3-4 8 | 3%-—5 34 —414 
= SOR, banks and trust compa- 
Pte PLO A TE 4— 3 — 2144— 4—- |% 444— 
Booher loans on collateral, 30 to 60 | 
Dl itietinnidcesveniMeseadeussanses 4 — 4—-— 4 — 44-5 | 4%-5 | 4%—5 
Brokers’ loans on collateral, 90 days | 
TN ET GI 4 — (4 —44 (4 —4% | 4%-5 4%-5 | 4%-—5 
Brokers’ loans on collateral, 5 to 7 | 
i ieicchsn eodundiigestehens 4 — 444—5 4146—5 44-5 (| 4%-5 (| 44-5 
Commercial yy: — bills) 
receivable, 60 to 90 days............ | 9%—44)4 — 4sy— | 4%— 444—434 | 41-5 
Commercial ae pb single 
names, 4 to 6 months............... 4 —4% 4 —4% | 4%-5 (5 —5le  4%-—5 | 434—5 
Commercial paper, good single) | | 
names, 4 | to 6 months............... | 5 —5 | 4%—5 5144—6 | 5%—6 - 5 —5% | 15 —5K% 











New York City Banks.—During the first three weeks of the month loans were 
reduced nearly $23,000,000, but in the last week there was an increase of about 
$7,000,000. There were similar changes in deposits, which fell off $25,000,006 
between November 2 and 23 and increased nearly $8,000,000 in the last week. Re- 
serves are about $1,500,000 less than a month ago, the decrease being entirely in 
specie. The surplus reserve, after falling below $10,000,000 on November 9, 
increased to nearly $14,500,000 on the 23d and fell to $13,400,000 on the last day of 
the month, 


New YorK City BANKsS—CONDITION AT CLOSE OF EACH WEEK. 





| Legal | Surplus | Circula- | 


| Loans. Specie. Fan. nll | Deposits. | Reserve. | tion. —e 





Wee | $891,922,900 $178,463,700 | $71,534,700 | $958,062, = ‘$10,482,800 $31, 875,900 gt. 356,819,900 
9...| 886,995,000 | 177,389,200; 68,955,500 | 950,419,100 | 9,68.925 821,400 1,325, 007,900 
a = | 882.567,400 | 176,589,500 | 70,085,400 946, 084, 300 10, ny 825 | 31 ‘982, 1,704,438, 600 


aS 


869,063,000 | 177,175,500 70,550,800 | 982,957,500 | 14,486,925 | 31 972,400 | 1, "492,045,400 
876,169,200 | 176, 186, 500) 142,895,200; 940,668,500 13, 414, 57 5 | 31,975,000 1,322, 843,800 

















DEPOSITS AND SURPLUS RESERVE ON OR ABOUT .THE FIRST OF EACH MONTH. 

















1899. | 1900. | 1901. 
MONTH. | onan | ies ‘ ' 
. ; urplus . urplus 
Deposits. Reserve. | Deposits, Reserve. Deposits. Reserve. 
January ...... | $823,037,700 | $19,180,975 | $740,046,900 | $11,168,075 | $854,189,200 ‘Sil 525,900 
February......| 861,637,500 39,282,025 | 795,917,300 30,871,275 9,917 24,838,825 
RS | 910,578,600 30,334,900 | 829,917,000 13,641, 1,012,514,000 14,801,100 
i nssseunes 917, 15,494,850 807,816,600 9,836,150 | 1,004,283,200 500 
RE ¥ 25,524,675 | 852,062,500 21,128,300 970,790,500 16,759,775 
REE 890,061 ,600 42,710,600; 887,954,500 20,122,275 952,398,200 21,253,0 
RS 905,127, 14,274,550 | 888,249,300 16,859,375 | 971,382,000 484,72 
August........ 862,142,700 10,811,125 | 887,841,700 27,535,975 955,912,200 22,165,350 
September 849,793,800 9,191,250 | 903,486,900 27,078,475 968, 121,900 11,919,925 
October....... 785,364,200 1,724,450 | 884,706,800 12,942,600 936,452,300 16,293,025 
November . 761,635,500 2,038,525 | 841,775,200 5,950,400 | 958,062,400 0,482,800 
December.. 748,078,000 8,536,700 410,900 10,865,675 | 940,668,500 13, 414,575 




















Deposits reached the highest amount, $1,012,514,000 on Mar. 2, 1901, loans, $918,789,600 
on March 9, 1901, and the surplus reserve $111,623,000 on Feb. 3, 1894. 
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Non-MEMBER Banxks—NEw YORK CLEARING-HOUSE. 






























































Loans and ,y ne pe ; . os = “ bi 
DATES. | investments. Deposits. | Specie. i = ing-H ot. ‘ed as Surplus. 
| agents. 
Nov. 2.. $72,007,700 | $76,749,800 | $3,263,800 | $4,168,200 | $7,848,500 | $2,204,000; * $517,425 
“ i. 71,777,600 | 77,842,200 3,100,700 4,345,200 8,350,800 1,778,900 | * 1,878,950 
e Bisa 72,581,800 | 78,784,500} 3,380,200 4,463,100 8,871,600 2,057,800 * 425 
oe Bikes 72,464,700 | 77,762,600 3,357,900 4,387,200 8,294,800 1,741,000; * 1,659,750 
e Bsc 72,616,800 | 77,563,700 3,447,200 4,365,000 8,454,000 1,777,300 | * 1,347,425 
i 
a * Deficit. 
Boston Banks. 
ee: | 
DATES. Loans. Deposits. Specie. | wet . Circulation.| Clearings. 
oy. Bisacene | $197,624,000 | $225.577,000 $16,555,000 $7,987,000 $6,063,000 $141,324,700 
as Th deeses | 194,413,000 222,704,000 5,885, 7,988,000 5,597,000 152,119,700 
= “Bieonds ‘ 193,940,000 222,299,000 16,018,000 7,918,000 5,597,000 143,207,600 
= Biiecocas | 192,722,000 217,344,000 15,323,000 8,465,000 5,561,000 130,676,700 
" Giessen 029, 220,833,000 15,211,000 8,415,000 5,549,000 109,722,800 
PHILADELPHIA BANKS. 
| 
DATES Loans. Deposits. —— ew Circulation.| Clearings 
DET, Gicctiekacnscesénseene $177,210,000 | $210,378,000 $57,655,000 $9,881,000 $113,294,900 
” Dissnesesouceasesocvs 176,663,000 208,242,000 55,352,000 9,806,000 95,543,200 
— = err 176,186,000 210,870,000 56,114,000 9,824,000 111,319,900 
— ere 177,451,000 | 210,250,000 56,230,000 9,822,000 122,523,600 
 Tntukekensesenevedos 178,341,000 210,160,000 54,903,000 9,748,008 93,124,600 























Monty Rates ABROAD.—There was no change in the posted rates of any of the 
European banks during the month, but open market rates are generally firm. Dis- 


Money Rates IN FOREIGN MARKETS. 















































July 12, | Aug. 16. | Aug. 30.| Sept. 27.| Oct. 18. | Nov. 15. 
London—Bank rate of discount.....| 3 3 3 3 3 | 4 
Market rates of discount: 
days bankers’ drafts...... 2% 14 2 21's 238 336 
6 months bankers’ drafts....| 3% 24 At 248 213-3 3x3 
Loans—Day to day........... 1% 1 | 146 16 lig— | 2he 
Paris, open market rates............ 2 156 | 13% 1% 254 | 234 
rlin, ees 3 244 214 3 3 | 3 
Hamburg, | phim ead 3 214 | 2% 3 3 | 3 
Frankfort, re ren 3 2 | 24 3 3 | 3 
Amsterdam, Pra 234 234 | 24 246 234 | 2% 
Vienna, PAE 3 316 | 4 3% 3% — 8% 
Se. Petes,  “~ ceccccccccce er ale | ow si pee poe 
ee jc U-  ieeeemeneneie 3% 314 4 4 4 4 
Copenhagen, eT TTTTT TTT Te 5 5 | 5 5 5 4% 
BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 
Aug. Us, 1901.| Sept. 11, 1901. Oct. 16, 1901. | Nov. 18, 1901. 
NE | tea 
Circulation (exc. b’k post bilis).......... £30,135,610 | £29,666,820 £29,696,190 | £29,423,480 
LA 10,482,296 11,479,738 189, | 10,695,591 
ine inndeebieenecennen 187, 40,002,8 41,171,771 | 39,845,448 
Government securities........... eouseese 16,499,916 16,683, .016,765 | 17,525,202 
inti cn enioceiiih 26,012,088 | 26,047,763 ,964,380 | 27,610,125 
Reserve of notes and COiN...........ss0. 25,359,920 | 27,287,374 .200,939 | 23,275,904 
can aed an mesbininteht 37,720,530 39,129, | $87,177,129 | 34,924,384 
Reserve to liabilities...... nddnmkantiaina TS 49% 45458 
Bank rate of discount..............+.. oor 3 3% 3% 4% 
Price of Consols (234 per cents.).......... 9454 | 9848 9314 | 9148 
Price of silver per OUNCE..........00.008- 2743d. 2648d. 26d. | 26 
Average price of wheat...............se00. 27s. 7d. 26s. | 25s. Od. | 26s. 6 




































1100 


influence upon foreign exchange. 


exchange. 
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RatTEs FOR STERLING AT CLOSE OF Eaco WEEK. 


counts of 60 to 90 day bills in London at the close of the month were 314 per cent., 
against 314 @ 316 per cent. a month ago. 
per cent., against 27g @ 3 per cent. a month ago, and at Berlin and Frankfort 27; @ 
3 per cent., against 3 @ 31g per cent. a month ago. 

FOREIGN ExcHANGE.—Rates for sterling were very firm during almost the entire 
month. There were heavy exports of gold but these did not have any weakening 
Sales of American securities for foreign account 
earlier in the year, to a considerable extent have affected recent movements in the 


The open market at Paris was 237 per 
























WEEK ENDED. 






BANKERS’ STERLING. 





60 days. 


Prime Documentary 
ele commercial, Sterling, 
; Long. 60 days. 









eeeeeeeeeee 





4.837% @ 4.84 
4.83% @ 4.81 
4.8434 @ 4.8454 
4.8416 @ 4.84% 
4.84144 @ 4.844% 























4.87 @4.8714 | 4.8756 @ 4.8754 | 4.8314 @ 4.83% | 4.8234 
487 @ 4871g 4.8746 @ 4.8754 | 4.8354 @ 4.83% | 4.82% 
4.8734 @ 4.87% | 4.8854 @ 4.8816 | 4.84 @ 4.8444 | 4.8334 
4.8734 @ 4.87% | 4.8814 @ 4.8844 | 4.84 @ 4.844 | 4.8314 
4.8754 @ 4.8734 | 4.8854 @ 4.8814 | 4.8334 @ 4.8454 | 4.8314 
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FoREIGN EXxcHANGE—ACTUAL RATES ON OR ABOUT THE FIRstT OF EACH MONTH. 















August 1. Sept. 1. Oct. 1. Now. 1. Dec. 1. 

Sterling Bankers—60 days...... 485 — 4/484 — %4/482%—3 | 4.8338¢— 34 | 4.84144— is 
re - RSE 48744— 3% /|4.86 — 14/| 4.8544— | 4.86%—7 4.87 — 

“i “i Cables....... 488 — %4/|4.864— % | 4.8534— 6 4.8744— 5/| 4.874— % 

* Commercial long ...... 4.8444— % | 4.83144— 34/482 — 34/483 — 14/ 4.838144— ik 

- Docu’tary for paym’t. | 4.8444— 5l | 4.8334— 4 82 — 4.8214— 334 | 4.8246— 4 
Paris—Cable transfers .......... 5,1554— 5.174%— 5.1834— 5.15 —143g/5.15 — 

- Bankers’ 60 days......... 5.184 — 5.20 —1938 | 5.2114—205 | 5.1834— 14 | 5.18K%— 

- Bankers’ sight........... 5.164— 5.18144— 5.1934 —1834 5.1556 — 5, 5.1 
Swiss—Bankers’ sight........... 5.1614—155¢ | 5.183417 | 518%— 1¢|5.16%— 14 | B17ig—16% 
Berlin—Bankers’ 60 days........ 9 — ye! 9434— i 94%— % 9415—.95 9 — ys 

” ankers’ sight.......... Sve | Of — 4| MA— 4! 9H2— KK .— 
Belgium—Bankers’ sight........ 5.164,— 4/|5.1834— 1% | 5.19384¢— 5.16144— 164— 
Amsterdam—Bankers’ sight....| 404— + 4044— | 4004— %) 404-— §$| 0Y4-— &% 
Kronors—Bankers’ sight ....... 26%4— 48| 267%— 4$| 26.84—.85 |26.90 —.91 | 26.90—92 
italian lire—sight...,............ 5.40 —3714 | 5.89 —37% | 5.3434— 14 | 5.27146—.25 | 5.27% -25 




















EUROPEAN Banks.—The Bank of England lost a little more than a million dollars 
gold during the month of November, while the Bank of France gained $16,000,000 
and the Bank of Germany $6,000,000. With the exception of the Bank of Russia 
all the principal European banks have a larger stock of gold than they held a year 









































ago. 
GOLD AND SILVER IN THE EUROPEAN BANKS. 
| October 1, 1901. Now. 1, 1901. Dec. 1, 1901. 
| 
| Gold. Silver. Gold. Silver. | Gold Silver. 
England.............| £39,637,691 |..........+.. £35,654,598 |eeeceeseeee. | £35,870,277 | ocecececeees 
I i atlas 95,356,646 | £44,613,244| 95,028,965 | £43,858,884, 98,362,836 083,800 
Germany.......... 31,073,000 | 16,008,000} 30,087,000} 15,500,000) 31,294,000} 16,121,000 
Austro-Hungary...| 44,147,000} 10,922,000} 45,640,000} 10,823,000! 45,536,000! 11,013,000 
PlcDstneeaasand 14,004,( 17,125,000 | 14,006,000} 16,962,000; 14,008,000! 17,025,000 
etherlands...... 6,124,200 5,643,900 5,756,300 5,808,400 5,742,200 6,027,800 
at. Belgium..... 3,094,700 1,547,300 3,046,667 1,523,333 3,114,667 1,557,333 
Totals......... £233,437,287 | £95,859,444 | £220,219,455 | £94,475,617| £233,427,980 | £95,827,933 











SILVER.—The silver market in London has been very weak and the price has 
fallen to the lowest point recorded in three years. From 26 9-16d. the closing price 
the closing price of the month, 


in October the price fell to 253gd. which latter was 


making a net decline of 1 3-16d. 
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MonTHLY RANGE OF SILVER IN LONDON—1899, 1900, 1901. 














1899, 1900, 1901, 

MONTH. 

High| Low.| High| Low.| High| Low 
January..| 2754 | 2714 | 2734 | 27 299, | 27% 
February| 27% | 273% | 2754 | 27y% | 28% | 27% 
April..... Be | 2736 O78, | 2748 | 2648 
May .| 2834 | 28 27 27 27 a 
June..... 28 2733 | 28, | 27 | 2756 | 2714 



































| 1899. 1900. 1901, 

MONTH. |Trigh| Low.| High| Low.| High| Low. 
_— 2734 | 2756 | 28 2714 | 2% 
‘August ..| 2734 | 27 2% zi a7 | 2684 
Septemb'r| 2736 | 2618 | 28% | 2014 | 27 | 26% 
Samana aN oo 30 ae 2634 
ovembD’r) 2536 
Decemb’r| 27; 2618 is 2. cope. b exec 























GOLD AND SILVER COINAGE.—Only a small quantity of silver was coined last 


month, $917,000, of which $900,000 was standard dollars. 


There was 


$6,270,000 


gold coined, and $297,090 minor coin, making a total for the month of $7,484,090. 


COINAGE OF THE UNITED STATES. 

































































1899. | 1900. 1901. 
Gold. | Silver. | Gold. | Silver. Gold. Silver. 
PEED 5. 6 0c 0 cctevecscecses $18, 032,000 | $1,642,000 | $11, 515,000 | $2,364,161 | | $12,657,200 | $2,713,000 
DE 6secenncsacae 60s 14, 848, 800 | 1,598, 000 | 13, 40] 900 1,940,000 9, 230, 300 2,242,166 
Di iccnneuseseesenonet 12.176, 715 2,346,557 12,596,240 4,341,376 6,182,152 3,120,580 
MNT censiceccesesonceneces 7,894,475 | 2,159,449 | 12,922,000 3,930,000 | 18,958,000 2,633,000 
Ts scsheiie sinbiaamtcmensi 400 | 2,879,416 | 8,252,000 | 3,171,000} 9,825,000 | — 3,266,000 
Pcccnccesoee 6esevsecns 8,159,630 2,155,019 | 3,820,770 2,094,217 5,948,030 2,836,185 
SE odnnhen-caceenneenacess 5,981,500 794,000 | 6,540,000 1,827,827 4,225,000 1,312,000 
Es casecessceeneeese 10,253,100 | 2,233,636 5,050,000 2,536,000 6,780,000 3,141,000 
BOOSTER es cc ccccccccccee 6,860,947 2,441,268 | 2,293,335 3,982,185 4,100,178 3,899,524 
a ere 9220, 3,313,569 | 5,120,000 4,148,000 5,750,000 2,791,489 
Ee 6,643,700 | 2,612,000 | 13,185,000 3,130,000 6,270,000 917,000 
PE esccevescvccesse 7,469,952 1,886,605 | 4,576,697 | Pee eee 
Wa cscssesscoccccsa $111,344,220 | $26,061,519 | $99,2 272,942 | | $86,296, 321 | | $89, 425,860 | $28, 871,944 944 
-ForEIGN AND DoMESTIC COIN AND , BuLLION—QuoraTions IN NEW Yorr. 
Bid, Asked. Bid. Asked. 
RD Ge bn ckcnsenesssseses $ .60 §$ .67 Twenty  cccticvesesconeee $4.78 $4.82 
Mexican dollars. ........ccccces 4334 ‘ vanish doublooms............. 15.50 15.65 
Peruvian soles, Chilian pesos.. .39% 43% (| Spanish 25 pesOs..........eeeee 4.78 4.82 
EEN 4.84 4.88 exican doubloons............ 15.50 15.65 
Victoria sovereigns............ 4.86 4.90 Mexican 20 p@SOS.....ccccccsees 19.53 19.65 
TG aie cndneniswenennee 95 97 ic ctteccsincescodces 3.96 4.02 
BG Gen cccccescccsccese 3.86 3.90 


Fine gold bars on the first of this month were at par to 4 per cent. 
Bar silver in London 


value, 


d. 


per ounce. 


New 


York market 


remium on the Mint 
or large commercial 


= er bars, 5544 @ 56ée. Fine ‘silver (Government assay), 5544 @ 57c. The official price was 


NATIONAL BANK CURRENCY.—For the first time in two years the amount of Na- 


tional bank notes in circulation decreased last month. 


NATIONAL BANK CIRCULATION. 


In two years the total 








Total amount suntan 
Circulation based on U.S. bonds 
Circulation secured by lawful money.. 
U.S. bonds to secure circulation : 
F unded loan of 1891, 2 per cent 
1907, 4 pe 
Five per cents. of 1894 
Four per cents. of 1895 


Three per cents, of 1898.. 
Two per cents. of 1900... 




















Aug. 31, 1901.|Sept. 30, 1901.| Oct. 31, 1901. |Nov. 30, 1901. 

Pere $57,419,155 | $358,830,548| $359,911 $359,720,711 

rei: 328'4/16.351 | 328,845,067 | 328.198. bia 326,212,186 
29'012,804 "985,481 | 31,713,069 "708, 

oe 62, 12,500 12,500 12,500 

r cent........ 6.057.000 6,032,000 6,082,000 6,019,500 

eit ea 268,900 268,900 268,900 275.400 

seat en 2.991.600 2.561.100 2.911.100 2.895.100 

eieeanues Sacer 3.924°7 3:993,280 3.983.780 4.024.580 

uteialae ane 316.975.150|  317,854.150| 316,625,650 | 314,880,400 

$330,279.930 | $330,721,98C | $329,833,980 | $328,107,480 





‘The National banks have also on deposit the following bonds to secure 


4 per cents of 1 
3 pos cents, of 1 


1,1 5 per cen 


907, $6.23 
808, $8,508,300) 


165,000; a total of $110,65 


. of 1804, 


,000 ; 4 


Pim” no: 
per cents. of 1895, $9,753,950 ; 
3 per cents. of 1900, $86,787, 300 ; District of Columbia 3.65’s, 1924, 


The ‘circulation of National gold banks, not included in the above statement, is $79,095. 
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deposits. 








about $1,100,000. 
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UNITED STaTES TREASURY RECEIPTS AND EXPENDITURES. 












increased from about $2438,000,000 to nearly $360,000,000, and last month there was 
a reduction of about $200,000. The decrease is in circulation based on Government 
bonds amounting to nearly $2,000,000, while the lawful money deposited to secure 
circulation increased nearly $1,800,000. The National banks hold nearly $402,000, - 
000 of the new 2 per cent. bonds of which nearly $87,000,000 are to secure public 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The Treasury reports another 
surplus €or the month of November amounting to $5,517,860. 
000 less than in October, which is represented by a decrease of that amount in cus- 
toms receipts. The surplus in November, last year, was more than $7,000,000, but 
receipts are $2,600,000 smaller this year, while expenditures have fallen off only 


This is about $3,600, - 





THE TREASURY. 


RECEIPTS. EXPENDITURES. 

November, Since November, Since 
Source. 1901. July 1, 1901. Source. 1901. July 1, 1901, 
Se $19,526,377 $104,828,696 ! ag and mis........ Nae $47, ae 
a... a as te... ae ae 
iscellaneous....... 3,140,674 = 18,499,518 ~~ Indians.............. 744,515 4,458,933 
POMBO. 0 cccccccccee 13,607,288 59,190 430 
Total. «oe ccoccce . $45,716,776  $287,697,618 (css 2,431,497 14509. 879 
Excess of receipts... 5,517,860 32,878,930 BE cacecsccsess $40,198,916 $204,818,688 


UNITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
















































1900. | 1901. 

MonTH. | | Net Gold Net Gold 

. Expen- | . os Expen- ‘nna 

Receipts. | 4: in Receipts. in 

ditures. Treasury. ditures. Treasury. 
PT ccnctecennenne $48,012,165 | $39,189,097 | $218, 613, = $47,520,287 | $40,109,707 | $221,183,644 
i vncanaveenes cies 45,631,265 | 37,738,472 232,225, 45,844,123 | 38,880,635 | 231,150,064 
innehes seecoengeaes 48,726,837 | 32,188,271 | 48° 358, 004 49,891,125 | 40,762,862 | 249,046,643 
ees seencaeensesus 45,039,326 | 40,903,927 | .461,962 | 47,767,851 | 41,968,246 | 245,994,770 

Re a 45,166,053 | 40,351,525 218,857,545 | 52, 629,440 | 42,136,561 482.2 
i icesséeceesdeseneser 51,435,832 | 33,540,673 | 220,557,185 50,333,907 | 33,045,147 | 248,605,794 
i eiiechinss seeesennee 49,955,161 | 53,979,653 | 223,567,876 | 52,320 52,307,590 | 249,955,831 
eee 49,628,756 | 50,500,000 | 218,263,969 45,394,125 | 39,351,497 58,455,746 
September........scceee 45,304,326 | 39,169,971 | 1,162 | 44,434,423 | 32,310,736 | 251,685,354 
i ccestpscagenees 51,626,067 47,993,637 | 242,670,174 49, 40,645,935 | 259,346,404 
6606006 ceeees 48,344,514 41,278,660 | 200,735 | 45,716,776 | 40,198,916 257,539, 887 
Eo cccccsccssece 46,846,508 | 40,204,622. 561, Henddecnes | easeeeeees Jedeeundoness 

| i 












and in silver dollars $5,000,000. 


MONEY IN THE UNITED STATES TREASURY. 


MONEY IN THE UNITED STATES TREASURY.—The net cosh 1 in the Treasury was 
reduced more than $8,000,000 in November, the loss in gold being nearly $2,000,000 














subsidiary RSA 





Certificates and Treasury notes, 


G 

oven Oh oa ciehectecsacinbamooans 

f a 

United States notes,..........cceeee- 

National bank notes....... weaseneee 
EE ee aN 

PT ncnssonusencconebenduns 


Net cash in Treasury..............6. 


| Sept. 1, 1901. Oct. 1, 1901, | Nov. 1, 1901. | 


Dec. 1, 1901. 





| 
| 
| 











sna | $51,798,435 | $529,152,523 | $54,025,153 | $539,838, 
oneal 456,167,001 | — 456,125,010 | | 455,286,819 | 456,039,602 
wt | 44,426,792 | 42244769 41,306,649 40,080,890 
.+| 10,520,157, 9,075,395 8,464, 829 7,052, 
Petes | 12,705,392 8.651.150 7,899, 7,339,921 
reise) 9,645,840 95121334 8,237,121 8,357,637 
ii '$1,051,263,617 '$1,054,761,181 |$1,062,170,559 $1,059,258,829 
ares | 737,193,908 755,809,912 | 764,878,610 | _ 770,163,163 
witli | $314,069, 709 $298,861,269 | $297,296,949| $289,095,666 
| 


















MONEY IN CIRCULATION IN THE UNITED StTaTEs.—The volume of money in cir- 
culation was increased about $4,000,000 in November, the gain being principally in 
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silver certificates, which were increased $6,000,000 while gold coin decreased nearly 

















$2,000,000. 
MoNEY IN CIRCULATION IN THE UNITED STATES. 
. Sept. 1, 1901.) Oct. 1, 1901. | Nov. 1, 1901. | Dec. 1, 1901. 

ett OO... in inctecsncdeensesdeursséaauoen $630,037,710 | $631,201.267 | $633,858,4 $632,001 ,7 
UG GE cnndccccwssnecosescaseesos eee 68,021,039 71,201,115 73,113,520 73,210,737 
Subsidiary SilVer........sceceeceesveceeees 80,788,228 81, 538, 117 83,999,351 84,176,421 
St Qe ivcncacsneceescecseesooste 259,342,649 277, 617, 169 281,678,659 298,349 
SRVOR GRRE ov cgceccesccecaccccesces 550, 435,43 441,810,337 447,852,192 
Treasur a ge a July 14, 1890......... 44,300,417 ay Oat 781 41,384,614 ,012,622 
TGOS Wee MOG ccccccevecccccsccecce 333,975,624 338,029,866 338,781,028 339,341,095 
National bank ae idubdkdbiduadedbaaeia 847,773,315 349,318,214 351,674,562 351, "363, 074 

, ee ee $2,197 789,824 | $2,227,188,491 |$2,246,300,542 $2,250,256,230 
Population of United States............. ,985,000 098, 78,211,000 78,324,000 
Circulation per CAPita.......ccecccccccees $28.52 $28.72 28.73 





_—_— — 








SuPPLY OF MoNnEY IN THE UNITED States.—The general stock of money was 
reduced last month more than $4,000,000, of which $3,000,000 was in gold. The 
Treasury Department estimates a loss of $600,000 in subsidiary silver and of $1,300, ~ 


000 in Treasury notes of 1890. 


SuPPLY OF MONEY IN THE UNITED STATES. 





| Sept. 1, 1901.’ 


Oct. 1, 1901. 


Nov. 1, 1901. 


| Dec. 1, 1901, 











Gold Cot GE WIG occ ccecccccccccccese 1, 147,836,145 $1,160,353,790 | $1,174,883,624 $1,171,839,976 
I i a 524.188 x 40 | wo ‘ »300,339 529,250,339 
See ee 44,426,792 | 42,244,769 41,306,649 4,030,890 
I ETT 91. 308, 385 | 90, 613, 512 ,464,180 91,228,964 
United States Motes... .cccccccccccccccce 346, 681, 016 346, .U16 346,681,016 | 346,681,016 
ey SD ES cncccscdvcecsececsces! 357,419,155 | 358,830,548 359,911,683 359,720,711 

iG dcdiindhctecerccetbdinesisneneds eens '$2,526,049,760 {98,568 00 a8 $2,539, 351,896 








C ertificates : and Treasury notes ea by coin, bullion, or currency in Treasury are 


not included in the above statement. 


UNITED STATES PuBLIC DEBT. 



































| 
| Son. a. 1901, | Oct. 1,1901, Nov. 1, 1901. | Dec. 1, 1901. 
are bearing debt: | | 
Loan of March 14, 1900, 2 per cent....... $419,679, 750 - $445,040,750 $445,940,750 $445,940,750 
Funded loan of 1907,4' “ ......... 287,578, 248,241,700 | 247,278,450 243,201,150 
Refunding certificates, 4 per cent...... 34°3 33,200 50 32,550 
Loan of 1904, 5 per cent............0+0+ atin | 21,041,450, 21, 025,450 20,220,050 
° 2 re rene 162,315,400 153,454,800 | 148.55 557,700 142,049,350 
Ten-Twenties of 1898, 3 per cent........ 104,900,040 98,254,220 98,1 93, 100 97,618,480 
Total interest-bearing debt........... $l 001,499,770 | $966,966,120  $961,023,100 | $949,062,330 
Debt on which interest has ceased....... (654,07 ,343,560 | 1,341,310 1,340,940 
Debt bearing no interest: 
Legal tender and old demand notes..... 346,734,863 | 346,734,863 | 346,734,863 , 734,863 
National bank note redemption acct.. 31,531,582 595,339 | 31,713,019 33,268,871 
Fractional CUrrency.........0.ssesee0++4, 6,878,410 | 6,876, 861 | 6,876,361 6,875,188 
Total non-interest bearing debt...... | $385,144,806 | $383,206,564 | $385, 324,244 | $386,878,872 
Total interest and non-interest debt. 1,389,298,646 | 1,351,516, 244 1,347, 688, 655 | 1,337,282,142 
Certificates and notes offset by cash in 
the Treasury : | | 
Gold EE a a 263,629,379 302,926,089 312,815,089 315,725,089 
it la EEE AEA 427,426,000 | 442,080,000, 449,648,000} 454,082,000 
Certificates of deposit...............0.- 1,560,000 | .......000200 | coccevecesers | sovcccccccccs 
Treasury notes Of 1890 ..........cccceees 61,397,000 | 43,026,000 41,434,000 40,110,000 
Total certificates and notes........... | 9754, 012,379 | | $788,082. 089 | | $803,897,089 | $809,917,089 
Agg EEE EID | 8, 143,311,025 | 2,139,548,383 | 2,151,585,743 | 2,147,199,231 
Cash in the Treasury : | 
OR ceccccsccdicvsiseadavess | 1,131,271,552 | 1,197,287,475 | 1,218,048,111 | 1,212,801,340 
Demand liabilities...............ceceeees 164,216 | 877,407, 887,392,414 | 895,790,675 
EE ee a eR | $290,107,336 | $319,919,880 | $325,655,697 | $317,010,665 
ae inate RpnerenenarereeisaRttin 150,000,000 | ~ 150,000,000 | ~ 150,000,000 | ~ 150,000,900 
OC CHE WRRRMOD. 00.cccccccccceccccusces | 140,107,336 | 169,919,880 175,655,697 167 ‘010, 665 
a ee ve ee | $290,107,336 | $319,919,880 | $325,655,697 | $317,010,665 
-| 1,099,191,310 | 1,031,596,364 | 1,022,082,958 | 1,020, 271. 477 
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ACTIVE STOCKS, 








COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 






at the New York Stock Exchange in the month of November, and the highest and lowest 
during the year 1901, by dates, and also, for comparison, the range of prices in 1900: 


ED 





HIGHEST AND LOWEST IN 1991. | NOVEMBER, 1901, 





YEAR 1900. 
High. Low. Highest. 
Atchison, a ka & Santa Fe. 4 1854; 91 —June 5 
preferred ........+++- 898g 5814/1008 —May 3 
Baltimore & Ohio...........+. 89% 55144 |1144%4—May 3) 
Baltimore & Ohio, pref........ 90 7% 97 —June 5| 
Brooklyn Rapid Transit...... 88% 4734 88%—Apr. 22 
Canadian Pacific.............. th 8434 3) Nov 
Canada Southern.............. 4754 | 89 —Nov. 25 
Central of New Jersey........ 15082 11 —Nov. 22 
Ches. & Ohio vtg. ctfs......... 4234 peetivad 3 
Chicago PRs isincscesoxess 42 +=3Bl 44—Apr. 3) 
| ae 78144 68% + ed 30 
Chicago, —y & Quincy...... - 119% | 1 iar 30 
Chicago & E. =——* SErrr 88 —Nov. a 
»  prefe 125 119% 138 —Apr. 22 
Chicago, Great Western...... 18 9% | 27 —Nov. ll 
Onio., oh eed te 9 Lou'viiie 29 14 50144—Nov. 22 
prefer 64 4534 | 7734—Sept. 16 
Chic., Milwaukee & ‘St. Paul.. 14844 10844 188 —May 6 
IEEE ovcesveeeese 188 16916|200 —May 3 
Chicago Northwestern.. 17234 15044 | 215 —May 1 
r CT xececsneneee 1 248 —Apr. 1l 
Chicago, Rock I. & Pacific....| 122% 102 oe Same 5 
Chic., t. Paul, Minn. & Om...| 126 110 pepe: 22 
“pre EE  cccdenddees 175 172 —Apr. ll 
Chicago nee Transfer. 14% 8% “31 —Apr. 16 
. RT 3934 2644 5744—Apr. 15 
Clev., Cin., Chic. &St. Louis..| 76 55 101 —Nov. 
Col. Fuel & Iron Co............ 5644 2914 | 1386%—June 17 
Consolidated Gas Co.......... 201 164 | 2388 —Apr. 15 
Delaware & Hud. Canal Co....| 1344 106% | 1854%—Apr. 3 
Delaware, Lack. & Western..| 19434 171% | 249 —Nov. 25 
Denver & Rio Grande......... 3444 16 5344—May 6 
» preferred.............| 874% 64% | 10344—June 14 
ick tit iad eatin dia th e mdeh ail 274, 10%| 454—June 
» Ist nee j Mike trreynensunens 63 734%4—Nov. 25 
ZA PTOL......cccccocesecees 43144 15 = —Mar. 21 
Evansville & Terre Haute.. 543g —Apr. 12 
xpress icaverevedeeeses 150 111 199 —Noy. 19 
" MEREERONR oo cccccccses 191 142 (|219 —Nov. 19 
. United States........ 45 |100 —Apr. lv 
» Wells, Fargo......... 140 120 |195 —Novy. 18 
Great Northern, preferred....| 1914 14434 | 208 —Mar. 15 
Hocking RT 42% = 6444—Nov. 27 
MOGEETCOS oc cccccccese 7434 58 82 —Nov. 29 
Llinois i cccseveseenesan 133 110 15434—June 29 
eS GS onncccceccccencees 2734 11%)| 4334—June 21 
preferred ........000. 58 ? a7ig—J uly 1 
Kansas — Southern......... 17 25 —Apr. 30 
a 4 ong 49 —Apr. 30 
Lake Eri¢ BS WESCOTT... cccccces 5 2044 T64—Nov. 25 
~ NTR 115 83844 | 13544—Sept. 27 
Lon > Islan eit akin eanegeheoes 89 4716 —June 22 
Lou ville. & Nashville........ 891g boy 111344—June 17 
Manhattan consol............. 39144—Nov. 30 
ere mr ~ aa heneseeeces 182 18% 177 —June 24, 
Mexican Central...........000. 1734 rhs —Ma 2 
Minneapolis & St. a 714 1114%- July 19 
i cid nsenies 10414 8744 —Oct. 
Missouri, Kan. & =. peeeeotous 17 i“ 354—Apr 
) preferred... coves! 47% A an ab 19 
Missouri Pacific............... 72% ; 1 ally pmmng 14 
Mobile & Ohio certificates....| 49 35 —Aug. 22 
N. Y. Cent. & Hudson River..' 1453¢ 1255 ' 174144—Nov. 25° 

































































High. Low. Closing. 























Lowest. 
4244—Jan. 21 | >! 
70 —May 9) 103% 
8134—Jan. 4 | 110 

8354—Feb. 28| 96 
55%—Oct. 7 | 71 
87 —May 9/ 115% 
5444—Jan. 4/| 89 
. _em 4/185 

29 —May 9) 495% 
27 —May 9) 3844 
72%—Jan. 4) 78% 
138844—Jan. 4/.... 
91 —Jan. 2) 140 
120%—Jan. 3/.... 
16 —Jan. 3) 27 
23 —Jan. 21; 50% 
5834—Jan. 21) 76 
134 —May 9) 1743 
175 —May 9 | 19134 
1684g4—Jan. 21 | 21344 
207 —Mar. 1 | 24494 
1174%4—Jan. 3) 149 
125 —Mar, 2| 14634 
180 —Mar 29 | 196 
10%—Jan. 19| 21% 
33 —Jan. 18 4. 
7244—May 15| 101 
4134—Jan. 21)| 9% 
187 —Jan. 18 | 225 
105 —May 9/| 178% 
18814—Jan. 249 
2944—Jan. 21) 471% 
oe Mn 21) 96% 
— ay 4354 
5934—Jan. 21) 73% 
3944—Jan. 4) 6034 
41 —Jan. 31/ 62 
170 —Jan. 12) 219 
53 —Jan. 26| 95 
—Jan. 11) 195 
16744-—May 9) 202% 
404%4—May 9| 64% 
6934—Jan. 21)| 8&2 
124 --May 9 | 14234 
—Jan. 21) 415¢ 
48 —Jan. 21); 79 
18%—Jun. 4) 2 
33 —Jan. 4); 4634 
393%4—Jan. 21| 76% 
108143—Jan. 21/| 134 
67 —Jan. 3) 78 
76 —May 9) 109% 
83 —May 9) 139% 
150 er 9/| 171% 
1234—Jan. 21 | 25% 
6734- Jan. 19) 110 
: hy 7 | 122% 
—Jan. 21); 27% 
a —May 9) 553% 
69 —Jan. 4 


78 —May 
1398g¢—Jan. 


21 | 174% 





77%4 
964 
10434 
94 
61% 


1956 
100% 
104% 

9594 
64 
113% 
863g 
181 
485¢ 
3004 
is 


138% 


oh 
101% 


170 








ACTIVE STOCKS. 





ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





YEAR 1900. 


HIGHEST AND LOWEST IN 1901. 


NOVEMBER, 1901. 





— 


N. Y., Ontario & Western.. 
Norfolk : Ca ccceseeess 


" FOTETTO,. ..ccccccves 
North Atherican CO... cccccccce | 
Northern Pacific.............. | 


* pref 


| 

Pennsy]vania R.R 

People’s Gas & Coke of Chic. 
Pullman Palace Car Co....... 


eeeeeveeeeeee 





MamGAMR, oc cccccescccaceccoseoes 
: Ist prefered.......... 

» 2d preferred.......... 

St. Louis A San Francisco.... 
ey preferred........ 

PETETTOG. ...cccee 

St. Louis 7 outhwestern.... 
, preferred..........+- 


Southern Pacific Co........... 
Southern Railway............ 
" DOGTOTTOG. 2c cccccccce 


Tennessee Coal & Iron Co.... 
SD Ee nse c0ceceseesees 


ere 
" WUGNNTOG. ccccccscces 


WEED TP cnnscnccccsoceas 
. a 
Wester UMIOR. cccccccccccccce 
Wheeling & Lake Erie........ 
, second preferred.... 
Wisconsin Central 
" Cs ee 


™ ove gerne - 
Amalgamated 
—s a J 


eeeeeeeeeeeeeeeeee 


" ae 
American a nc & Wire Co.. 
" ETS 


American Sugar Ref. Co...... 
American Tin Plate Co....... 
American Tobacco Co........ 
Anaconda Copper Mining.... 


Continental Tobacco Co...... 
" WUGRNNTOG . cc ccccccces 


. refer 
National Sond —RERCSRRSR RI 
National Tube. ....ccccccceces 


Republic Iron & Steel Co..... 
© PUGRBRTOE ..cccccccccs 


Standard pepe & Twine Co.. 
U.S. Leather Co.............. 


ee | 


i. 


3244 1814 





91% 
111% 81 
204 


26 
1% 
39% 
24 

i8h¢ 
55 

15 
4594 
233% 
73% 


104 
2634 13% 





Low. 





Highest. Lowest. 
40446—May 1| 24 —May 9 
613g—Nov. 25 | b —Jan. 10 
9244 Nov. is| 7 —Feb. 15 
109 —June 18 | —Mar. 14 
700 —May 9 A di oy 21 
11384%—May 7 sig Jan. 21 
49146—Nov. 11; 304%—May 9 
= Ml ml 22 137%—May 9 

20%—June 21 9534—Jan. 21 
25 —Oct. 17 | 195%—Jan. 21 
52 —Nov. 25 eel = mom 4 
81 —Nov. 25 -May 9 
6144—Nov. 29 33 —Jan. 

55 —Nov. 20; 21%—Jan. 4 
88 —Mar. 12} 7 —July 15 
7644—June 19| 534%—Jan. 4 
39144—Apr. 30} 16 —May 9 
71 —June 10; 414%—Jan. 3 
1 he 5| 29 —May 9 

35344—June 3| 18 —Jan. 21 
0456 —Nov. 27| 67144—Jan. 21 
7654—June 18| 4938g¢—Mar. 7 
52144—May 3) 2344—Jan. 3 
138 —May 2)| 76 —May 9 
ene 1} 8154—Jan. 21 

—Ju 3; 11%-—Jan. 3 
re naar 21! 2334—Jan. 4 
10044—May 6/| 81 —Jan. 21 
22 —June 4; 113%—Jan. 31 
38 —Mar. 28} 24 —May 9 
26 —June 17; 144%—Jan. 21 
4934—Apr. 17| 384—Jan. 17 
130 —June 17| 724%—Nov. 30 
35 —June 14| 19 - Jan. 21 
89 —July 2/] 67 —Jan. 18 
3544—June 17; 24 —Mar. 8 
| ally cn 15 2534—Oct. 2 
—Apr. 384—Oct. 7 
10456—J une 20| 88 —Feb 
—Apr. 23 —Jan. 18 
OTK Abe. 2| 69 —Jan. 18 
—Feb. 11; 38 —Jan. 14 
1124%—Apr. 1] 8334—Jan. 17 
153 —June 3/ 1123g—Oct. 7 
80 —Apr : 55 —Jan. 4 
144 — 99 —May 9 
5444—Apr. 16 30 —Nov. 30 
7144—June 6/| 3834-Jan. 4 
124 —June 10 9314—Jan. 2 
59 —Jan. 2] 41 —Jan. 29 
1054%—Apr. 1/| 68 —Jan. 21 
28144—Nov. 27 | 188%—Jan. 10 
65 —May 2/| 37 —Oct. 24 
28 —Mar. 22| 18%—May 10 
8144—Sept. 6| 69 —Jan. 21 
2546—June 12| 15 —Mar. 14 
704%—Feb. 6)| 51%—Feb. 28 
52 —Jan. 2 —Mar. 7 
24 —June 17; 1134—Sept. 13 
82 —Apr. 5544—Jan. 21 

84—June 13 344—Mar. 6) 
sor ay. §| ont tay 

4—psept. —May 

—Jan. 2| 12%—Oct. 4 

» 4 
. 30 9 
. 30 9 











High. Low. Closing. 


4 3336 3544 
6134 Aig BIg 
9214 9% 9g 
973, 9214 94 
10534 10014 100% 
49 4334 46% 
15382 14454 14994 
104tg 9714 998¢ 
220 218 218% 
52 42K CBOG 
81 7% 80 
6144 53384 6084 
55 OCOt«OD 
8214 78 8084 
73% 67 Ti 
3016 2 
62 6564 «BK 
627% 5014 «50% 
3544 3156 344 
945g 86% 
6634 5914 64 
1246 4034 
10854 10034 108 
9434 8834 90% 
ig 89% Ike 
0” ie 18 
wag 
9% 2084 21 
44 4246 
89 72% THK 
30 2 46-9 
86 80% 85 
31 oT BK 
2854 2614 2634 
4734 40% «44 
99 9516 9614 
istic ib 188i 
138 (4135~S(s«138 
3556 30 30% 
118 1145 116 
8114 256 277 
414 39 5057 
2174 194 21 
"le 7 78% 
2 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRIcE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


LAST SALE. 


| NOVEMBER SALEs. 








"|! Price. Date. 











Ann Arbor Ist g 4’S...........00-:. 1995 


Atch., Top. & 8. F. 
Atch Top & Santa Fe gen g 4’s.1995 


’ RE SSE 
. adjustment, g. 4’s.....1995 
© SE inccececeesensenss 
" cases Deterenasoocnai 1995 
. Equip. tr. 1% yay *81902 
. Chic. & St. L . Ist *s...1915 


Atl. Knox, & Nor. Ry. ist g. 58. .1946 


Balt. & Ohio +A wn lien g. 344s. .1925 t 
7 tered 


. 4 4s. registered sania shinentene 

ten year c. deb. g. 4’s..1911 

Pitt J un. & M. div. lst g. 34s. 1925 

re Seer 

" Southw’ n div. ist g.3i4s.1925 

registered........ 

Monongahela River | Ist g. g., 5’s = 
n. Ohio. Reorg. Ist c. g. 4146's, 1930 


Buffalo, oe. 2 & Pitts. g. g@. 5’s.. a 
Alleghany & Wi Ist g. gtd 4’s.1998 
Clearfield & Mah. Ist g. g. 5’s....1943 
Rochester & Pittsburg. Ist 6’s. .1921 

. cons. Ist 6’s, ........... 1922 





. ist gistered.. g. “igo eee 1951 
" ” registered...... 


| co oor Cedar R. & N. Ist 5’s, 1906 
—" Laas col. tst 5’s...1934 


Minneap’s & St. Louis Ist 7’s, g, "1927 


Canada Southern Ist mi gtd 5’s, 1908 
— aeeeeee Se 1913 


Central Pe da vw Pac. Ist g. 4’s.1948 
Cent. R. & Bkg. Co. of Ga. c. g. 5’s, 1987 


Contral a 2 er Et G00 1st ts .1945 
j 





r oy . I 19 
. con. g. 5’s, reg.$1,000 & $5,000 
, Ist. ee. nO. Be Fdeccces 194 
. 2d pref. inc. g. 5’s....... 1945 
4 . 3d pref. inc. g. 8 ated 1945 
- Chat. div. pur. "7. @.4’s.1951 
* Macon & Nor. Div. Ist 
Be BS... ser cesesscescess 1946 
* Mid. Ga. & Ati. diy. po, 1947 
| «£ Mobile div. Ist g. 5’s....1946 


Central Railroad of New Jersey, 
lst convertible 7’s. .1902 
* i 2. Bi scccesces eed 
. registered 


S & & 
oc 


ZAp>p 


=) 
+ 











He 
BF oe BP Bp 
SnmnudZ 


. a ahd bneeeadl 1948 








Sa) 


” 


—— 


2225 


BEUS gS o SGpppa a 


2238 3 


2 


- 
* 


= 
* 


“_ 
— 
md SS 


- 


3 


- 


= 


J 


3 


=3 | 


- 
2 


i I 


o 
- 


2383 8 


= 


é& 


23s 


+ 





S= 
— 
Bed 


- 


46a Cee ZAZPeP Zoe 





97 Nov.27,’01 


103844 Nov.30,’01 
108 Nov. 29, *01 


95 May 17, 01 
9334 Nov.27, 01 


eeeeeee seeeeeeee 


108 May 18,’91 


9634 Nov.30,’01 
9 Oct. 28, 01 
104 Nov. 29. U1 
108 N ov.30,01 
1 Nov.30,’01 
90384 Nov.30,’01 
91% Nov.30,’01 
90% June ‘ 01 
104% July 1,°92 
112 Nov. 14. 99 


175g Nov.30 ow 


eeeeeeeeeeeeeeneee 


138 Mar. 8,01 
127 Oct. 8. 01 
129 Nov. 2,’01 


eeeeeeeeeeesereee 


10644 Nov.26,’01 
124. Novy.25,’01 


140 Aug. 24. 95 
107% N Ov.27,’01 
,’0 
92% Nov. ‘1, 01 
103. Nov. 8.0 
122 Nov.19,’01 


107 Nov.30,’01 
~e a. 18, 01 
S v.30, 01 


“No OV. 30, 01 
193 = vat 30, ae 


95 Dec. 27,99 
102 June29,"99 
(106 Oct. 24, 19° 


3| 131% Nov.30,"01 


* 120 Nov.25,’01 














| 
N 1024 Nov.12,°01 | | 102% 





High. Low | Total. 
97 9616 38,000 
104 10284! 993,500 
103 102 | 6,000 
94 407'000 
9383, 938 | 558,500 
97 9614 | 610,500 
104° 10254| 744,500 
103 10080 70.000 
10934 105 ° | 3,664/500 

9014 90 88° 
9116 8916} 962,500 
112°° 112° | 5,000 
11834 11754| 17,000 
129°" 129° | 1,000 
101°° 101° | "10,000 
106% 1064] 6,500 
124 123%6| 28,000 
10754 107 40,000 
10914 109 84,000 
i” 186 6,000 
122 122 5,000 
10744 10434 | "389,000 
receerevea Inverts 
3g 597,000 
15 | 378,000 

9 91%! 1 
1021%| 1,000 
13156 131 79,000 
128 15,000 














BOND SALES, 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norr.—The railroads enclosed in a brace are leased to Company first named. 





— 























NAME. Principal 
Due Amount. 
Am. (Am. Dock & Improvm’t Co. 5’s, 1921 4,987,000 
Lehigh & H. R. gen. gtd g. 5’s..1920 1,062,000 
Lehigh & W.-B. Coal con. 5’s...1912 2,691,000 
* con.extended gtd. 4346's, 1910 12,175,000 
N.Y. & Long Branch gen.g. 4’s.1941 1,500,000 
Charleston & Sav. Ist g. 7’s....... 1936 1,500,000 
Chee. & Ohio 6’s, g., Series A...... 1908 2,000,000 
" Mortgage Bc gold , rr ae 2,000,000 
. “ee eee 
2 Pn ing rede eeeeeeeees 1992 ‘ 25,858,000 
« en. mM. & Beccccccces 
P Se t 28,811,000 
' Crai be Ist g. 5’s..... 940 650,000 
’ (R A. d.) Ist c. g. 4’s, 1989 6,000,000 
» 2d con. 2 | Serr 1989 1,000,000 
. Warm 8S. ow Ist g. 5’s, oo 400,000 
Elz. Lex. & B.S. g. ©.5’S......... 3,007 ,000 
| Greenbrier Ry. ist gtd, 4’s..... 1940 2,000,000 
Chic. & amen &. na 8. aa g. “2 1,671,000 
" refun ing &- Neainais 
wistered.,... |{ 29-606,000 
Miss. "Riv. Bdge we, fd g.6’s..1912 425,000 
Chic. & Alton Ry Ist lien g. 344’s.1950 
» FOMIBCCTOG.. cc ccccccccccce ‘ 22,000,000 
Chicago, Burl. & Quincy con. 7’s. 1903 22,565,000 
‘ Chic. & lowa div. 5’s....1905 2,320, 
. Denver div. 4’s.......... 1922 5,467,000 
) eee < _ 3168 beeeness 1949 t 26. 214.000 
0 FRbcnncscecccassecece iting 
. (Lowa age f’d 5’s, _— bp 
’ eeeeeeveeeeeeeeeeeeeeeeee e 4 
I~ —"enenrinnteed FETs 
P Fag ag a div.'4’s.. _— 2,950,000 
- s joint bonds.......... ; 
, ” registered ......... 215,153,000 
* 6's, debentures.......... 1913 9,000,000 
Han. & St. Jos. con. 6’s....... 1911 8,000,000 
Chieage & E. Ill. 1st s. f’d c’y. 6’s.1907 
>: gmali bonds............... 2,989,000 
. Ist con. 6’s. gold...... 1934 2,653,000 
« Le a or 1937 12.986.000 
Chicago & 5 oy Coal ist ‘Bs ....1936| 4,626,000 
Chicago, Indianapolis & namiarite, 
» refunding g. 6’s........... 1947 4,700,000 
+5 ee 1947 3,842,000 
Louisv. . Alb. & Chic. Ist 6’s. .1910 3,000,000 
Chicago, Milwaukee & St. Paul. 
_ Chicago Mil. & St. Paul con. 7's, 1905 3,151,000 
" terminal g. 5’s......... 1914: 4,748,000 
” gen. g. 4’s, series A....1989 | | 23,676,000 
° sen gg Di tae aaa oe aus paws 
’ gen. g. 314’s, series 
” — tered..... t 2,500,000 
* Chic. & Lake Sup. 5’s, 1921 1,360,000 
. Chic. & M. R. div. 5's, 1926 3,083,000 
4 x Chic. & Pac. div. 6’s, 1910 3,000,000 
. Ist Chic. & P. W. g. 5’s 25,340,000 
" Dakota & ty hey - B's. 1916 2,856,090 
+ Far. & So. 1924 1,250,000 
” Ist H’st & 4 div.’ vs, 1910 5,680 000 
’ PES 1910 990,000 
” lst 7’s, lowa & D, ex, 1908 1,438,000 
. 1st 5's, La. C. & Dav...1919 2,500,000 
. Mineral Point div. Bis, 1910 2,840,000 
. lst So. Min. div. 6’s....1910 7,482,000 
. Ist 6’s, Southw’ ndiv.. 1909 | 4,000,000 
» Wis. & Min. div. g 58.1921 | 4,755,000 
. Mil. & st M. L. 6’s.1910 | 2,155,000 
\ . Ist CON. 6'S........0.++. 1913; 5,092,000 






































,..| Last SALE. | NOVEMBER SALES. 
Int’st! 
Paid. price. _ Date.|High. Low.| Total. 
jag ill4 Oct. 28,01 eeee eecee ee eeeee 
Jom | 103814 Nov. 901 | 1084g 1034 | “* 15,000 
QM 4 Nov. 9,’ 4 ; 
QM | 104% Nov.20, "01 | 10434 104 27,000 
M & Ss @eeeeeeeeeeeete . eeee eeeeee a 
J & J, 108% Dec. 18,°90| .... 2... | cscceess 
A&oll3 Nov.22,°01;113 118 10,000 
A&oO| 116 Nov.22,’01 116 §=6116 ,000 
M&N/120 Nov.27,’01'120 110% 77,000 
M & N/ 116 July 16,01 ents seaee 1 ennaeens 
M & S| 1074 Nov.30,’01 | 10734 107 211,000 
M & s/| 108 Apr. 18.01 née coon | ooews oes 
J & J 103 Nov . 26,19” eeee eeee ee eeee 
J & 3| 105% Nov. 19, ‘01 10544 10444 93,000 
BOB. Te BOGE cece céce | seccecee 
BS & Gi DOG AMEE) cece cscs | ccccccee 
M & 8/| 10134 Nov.29,’01 | 10144 10034 142,000 
M&N eeereeeeeeeeeeee eee eee e@eeeveses 
M & N/| 10234 Nov.29,’01 | 10234 10234 7,000 
A&0O| 8736 Nov. 27. 701 | 88 8746 | 321,000 
A & oO eereeeveeeeeeeeee ° eeee ®@eeseeee 
A & O} 105% Oct. 30,°05 | 2... cece | cccccce ‘ 
J & 3| 8644 Nov.29,°01| 8646 84%%/| 805,000 
Se Eide su odes E ebannnes 
J & 3} 10844 Nov.27,’01 | 108144 107% 46,000 
a Bt | olctco «ccee 1 eeeesese 
gw & A} 10136 Oct. 24°01 | 2... cece | ccccccce 
J & J| 108% Nov.23,’01 | 104 = 8,000 
Oe Ste netrraeeet simi <del Tt Vaneleniaialia 
A & O| 115% Aug.30,°01 | 2... 1... | coccceee 
A & O| 10354 Nov.13, = 1356 10356 7,000 
M & N| 11034 Nev. 25.0 ' tee - 36,000 
M&WN a Ba 7°04 eae en 
M&S 1003 June. 4,01 sens énoc 1 socio 
Jad Nov.30,’01 | 99 98 3,807,500 
QJAN 98 Nov.19,’01 | 98 31,000 
M & N| 109 Nov.29,01| 109 108 34,000 
M & 8| 12034 Nov.22,’01 | 12034 4 1,000 
3 & D| 11294 Sept.18,°01 | .... cece | ccccccee 
Oi eee Bes BE case ance | seccscas 
A & O| 137144 Nov.12.’01 | 187% 137% 000 
M& Nil Nov.2 01 12286 121 154,000 
SO Wi Bee. SE | scce conc | eccccces 
3 & J| 121% Nov.15,’01 | 121% 121% 2,000 
J & J3| 124% Nov.11,’01 | 124% 124 2,000 
J & 3| 118% Oct. 28.01 er erry 
J & 3| 115% Nov. 6.01 115% 115% 4,000 
J & 3/187 Nov.29,’01 7 187 6,000 
J&3J ie Nov. 18, “01 | 114% 114 17,000 
3 & 3) 111% Nov.27, 01 2 —e 12,000 
Q 3/| 105% Feb. 19,98 Regering, eit 
MOTI scikdiniceinanidinics gids “hed. A taeda 
OF S SERRE EE EG, peer 
J & 3| 118% Nov.26,01 11884 11834 1,000 
3 & 3/ 12114 Nov.26701 | 12144 12154 | 1,000 
J& Jill Oct. 16,°0 ae ees Pere 
J& 3119 Nov.22,°01 | 119% 118 18,000 
J&dI 1143g Nov.21,’01 1148¢ 114 2,000 
iJ & 3 18 i a 
i i By ee es LL ccc. coco | coeccccs 
J&JI 110% May 24°01 soteneas 
Bi See GEE $«ccce cece | cocccece 
J & 3} 117% Oct. 30.01 ea ene 
J & 3| 110% Nov.15,’01 | 110% 110% 5,000 
J & J3| 117% Nov.15,’01 | 117% 117% 9,000 
Jad Hr Ba = hd ised iy Ree O00 
JI&s ov.21,’ 1 11 . 
J& Dd 116 July 2,01 = = soecwoas 
J & D) 118% Sept. 12.01 eee wens E 6e00bane 
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Mil., L. Shore & We’n Ist g. 

7 ext. &impt.s.f’d g. 5’ 
' Ashland div. lst g. 6's 
. Michigan div.1st g.6’s 
" con. deb. 5’S8......c.e0. 

4 " er 

Chic., Rock Is. & Pac. 6’s coup.. 

, FOMIStered.....cccccees 
" a Bi Kendeddoadan 





6’s.1921 | 


Des Moines e¥eD pany 7 vin _— 


extension. 4 s. 


Keokuk & Des M. ist mor. 5’s. .1923 | 
1923 | 


small bond 


Chic., St. Pes Minn.& Oma.con.6’s 1930 | 


re 


ic., 


t. Paul & Minn. Ist 6’s. 


North Wisconsin Ist mort. 6’s. 


St. Paul & Sioux City 1st6’s. 


- 
- 


NAME. Principal 
Due. Amount. 
ce & Hestippgstern ¢ con. 7’s. x 12,832,000 
as £o . 7 
, pa ee gold 7s. 192 ‘ 7,472,000 
, extension 4’ 
" eae ieeeeteebutls ions 18,682,000 
, gen. g ind neseuee ‘ 
;  ginking fund 6's. 1870-1920, rouns 
. sinking fund 6’s - 
® somtate y watt “seanoasas |; 5,878,000 
" = ing fun ” ’ 
» re istered ose eet ocotht et sae ¢ 6,982,000 
. PE ine ceseeecesodd 
& —_ TTTTTTeriy igi t 5,900,900 
’ I I ccccescecgeee | 
. slaking Pd yore *spocesas | 10,000,000 
4 ' = ing e n. s. 
~ ge seaman | 9,800,000 
Des Moines & & Minn. Ist 7’s.....1907 | 600,000 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 
Northern Illinois Ist 5’s ....... 1910 1,500,000 
Ottumwa C. F. & St. P. Ist 5’s..1909 | 1,600,000 
Winona & St. Peters 2d 7’s.....1907 | anaes 
4 000 


$1929| 4,148, 
1925} 1,000,000 
mi) Maes 
1911 | 500,000 
1917 | 
19 917 t 12,100,000 
i ‘t 55,581,000 
1,200,000 
200, 
672, 
2,750,000 
| 
14,434,000 
1918 1,990,000 
_ 6,070,000 














Chic., Term. Trans. R. R. g. 4’s. 1947 | | 18,585,000 
Chic. & Wn. Ind. gen’l g. 6’s...... 19382! 9,868,000 
Chic. & West Michigan R’y 5’s...1921 5,753,000 
Choc.,Oklahoma & Glf.gen.g. 5s .1919 4,800,000 
Cin., Ham. & Day. con. s’k. f'd7’s.1905 996,000 
2d g 2,000,000 
Cin. , Day. &ir’ n Ist gt. dg. '5’s..1941 3,500,000 
Clev. Cin. ,Chic.& St.L. gen.g. 4’s..1993 | 14,634,000 
do Cairo div. Ist g. 4’s. +1900 | 5,000,000 
Cin. Wab. & Mich. div. Ist g. 4's 8.1991! 4,000,000 
St. Louis mae he we eto ae - — |b 9,750,000 
Sprafield & Col. div, ist g. 4's. ..1940 | 1,035,000 
Cin, ind. St. E, & hic. lst a4 1 | _ 
n.,In ic. lst g. ‘s, 
" registered bhepeceuntecensas 7,685,000 
4 ees 1920 | 689, 
Cin. S’dusky&Clev. con. Ist ¢.5’s1928 2,571,000 
Clev., C., C. & Ind. con.7’s...... 19 14 | | 3,991,000 
. "sink. fund ° ran ieeeeneel - 914 | . } 
" gen. consol 6’s........ 934 ~ 
—i(i(i(‘(‘(‘ét Ni | 3,205,000 
Ind. Bloom. & West. 1st pfd 4’s. 1940 | 981,500 
Ohio, Ind. & W., Ist pfd. 5’s....1938 | 590,000 
Peoria & Eastern ist con. 4’s.. 8,103,000 





. 


income 4’s 


1940 | 
1990 | 


Tat’et | | Last SALE. 








paid. | price, Date. 





High. Low, 








| ————— 
F | 140 Oct. 8,01 
D 106 Nov.12,’01 
D! 106 Nov.12,’01 


15) 11074 ay 26, 6,01 


15) 107 
N lll | Dy *01 
QF 1038 N Ov.19,"98 
0/116 Novy.J5,’01 
Oct. 18,19’ 
oO 107 Nov 15. *01 
O | 10734 May 24,19” 
N'110 Aug. 27. *01 
N/108 Oct. 3. ‘OL 
| 11434 Oct. 17, *01 
14 Oct r, 23. 01 
121% Nov. 15,01 
128 May 28, 01 
'127 Apr. 8, 84 
(118 Jan. 23, *OL 
| 110% Oct. 14. *01 


tas ay yy 
ge > > we eH 


> 


SSSRSRER ER TR EP PEEP PD 
> os 
=> 
_ 


124 No Nov. 15, oa 


140 Soni. os" 10 
| 107% Feb. 21,’01 
‘1s Apr. 25, *01 


BP & & on BP gp B Be Be Be RP Be Be Be Be Be Be oe Bp Be Be 


—paeaiale cainaeeee 


J | "120 Nov.22,’01 
J | 128% Nov 22,01 
J | 106% Nov.29,°01 














111% Aug. 5, *01 
107 Oct. 1, 01 


D> pe Se Sy ey Oy Oy Oy 
& Bp & BP BP ke & Be & 


Oou 


141% Nov.15,"01 
| 13834 Nov.20.’01 
140 Mar. 22,01 
129 Nov.20.’01 


re 
& & gp & 
ouZe 


9134 Nov.30,’01 
11944 Nov.14,’01 
100 Oct. 28,°93 


Jan. 17,19 


os Co — 
we woe 
~ i) ~ 


1038 
(115 


(118 
114 


Dec. 14,19” 
Oct. 10,19’ 
Nov.30,°01 


& & ge 
Z2uO 


zo > 


104% Nov.23,’01 

99 Jan. 10,’01 
Oct. 10. *01 
Nov.23,’01 
May 4. 99 
J unel4. 01 

OV. 22" 99 
Nov. 9,’01 

95 Nov “15. 94 
(107% JI une30, 93 
| 115% Oct. 10,°01 
131 July 29.01 
| 119386 Nov.19,’89 
1383 July 22,’01 
104% Nov.19,’01 


98 Nov.29,’01 


4a 


o CR R44 
& ee we & & ee 
be Z 
eel sell seed 
RBSSEE 


ot 
2S 


oT 
© we & ww 
oO SHS oauZz 3 am 





> & 


76 =Nov.27,’01 
































106 


106 
110% 


136 
12634 


130 §=©130 
12844 


10634 


141%4 
13834 


12934 


9236 
11914 


10446 - 


ss 


" 116° 
"10634 


' 112% 
sige 


106 
109% 


121% 





aR 


28 
106% 
10644 


141 
384 


§8 
119% 





" 


Total. 


ereeeeee 


eeeeeece 


eeeeeece 


eeeeeeee 


eeerveeee 


eeeeeevee 


eeeeeee 


eeeveeee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


























































































































abe | . LAST SALE. NOVEMBER SALES, 
NAME. | | Int’st 
| Amount. Paid 
| *| Price. Date. | High. Low.| Total. 
pasion 
Clev.,Lorain & Wheel’g con. Ist 5°s1933 5,000,000 A & 115 Nov.27,19 115115 1,000 
Clev., & Mahoning Val. gold 5’s. 1938 2,936,000 } jis & 5 | 120% May..29,’01 | é> ewee 1 seceue oe 
©. FEI cca ccccccsessecess , Q . tee eeeeeeeeeeeees | sees | eeeeeee . 
i 
Col. Mase yd hag 2-B-4°S....2006 1947| 7,500,000 \3 & J| 83% Nov.30, 01) 83% 81 261,000 
basnecawene senses 1947; 1,446,000 J & J) 84 Nov. 27, "OL | 84 81% 81,000 
Colorado & Southern Ist g. 4’s...1929 | 18,050,000 | F & A 89% Nov.30,’01 | 90 88 1,032,000 
Conn., Passumpsic Riv’s Ist g. 48.1943 | 1,900,000 A&O Pee ELT OE «cess cése | ccesdecs 
Delaware, Lack. & W. mage 3 ’*s..1907 | 3,067,000 |M & S| 118% Nov.26 26,°01 118% 11734 2,000 
(Morris & Essex Ist m 7’s........1914| 5,000,000 |M&N/ 138 Oct. 30,01 |... .e-e | ceesease 
| ’ ne C. Std 7'S....0..000. 915 | | 12,151.00 \J & D!| 139 on 12. 701 '1389 1389 2,000 
“ ETS |g TAohOL WY 13 & D140 Oct. 26,08) 2... cece | cccccece 
| Rs Be cok & West’n. Ist 6’s...1921 12,000,000 |J & J/| 13636 Nov.20,’01 13634 13636 5,000 
, “or = IN 1923 5,000,000 |F & A 11949 a 
» termi. imp. 4’s... 1923 5,009,000 | M & N | 10434 Nov 14, 01 | 10434 10434 10,000 
Syracuse, Bing. & N.Y. ist 7° s..1906 1,966,000 |A & O| 117% May 6, [nn «608 . suen-5 wenkeaee 
| Warren Rd. ist rfdg. gtdg. one's. 2060 Fe OP ORE nscececdddunabede tT  406< cone FF esacoes , 
oo Fi st Penn. _. 7s...1917 M & S| 14744 May 2,01 
” st Penn. Div. c. 7’ 7% May 2, S. wenedl egenees ‘ 
tO EB ener veen ences re vl 917 t 5,000,000} |r & s 149°" Aug. 5,701 cadet iuaacbie 
Albany Susq. Ist Cc. g. 7°8.. 20 Bil. A & 0} 116 ct. 18,” (ice, wee L aeneeees 
e registered..........sc228. | { 3,000,000; | a & 0/192 June 6°90| 02 | 
” Pibedshoneaséscevenesese 1906 | | 7.000.000 j;A &O/} 11 Nov.18,’01 | 110% 110% 4,000 
DS ivenibecsoummis fiom 1 | A & O| 109144 Nov.16,’01 | 10944 109% 6,000 
Rens, & Saratoga Ist c. 7’s......1921 | 2 900,000) |M& N 152 Oct. 8,01 a Pee ee 
f . 3 errr 1921 )§ “er | M&N/ 151) Jan. 17, Pe. ees «vce Fdccaes ee 
Denver & Rio G. Ist con. g. 4’s...1986 | 28,650,000 |J & J} 103144 Nov.25,’01 | 1033g 1025¢| 108,000 
" con. g. 4 Pt stssesceedens 1936 6,382,000 |J & J) 111 Jumell,’Ol| .... ..0e | cecceces 
impt. m. g. 5’s.. 1928 8,108,500 |J & D| 113% Nov. 7,01 | 113% 113% 11,000 
Denv. & Southern Ry g. S. ‘fg. 58.1928 4,923,000 |J & D| 93 Nov. 30, 701 | 94% 92 3,000 
Des Moines Union Ry Ist g. 5’s..1917 628,000 |M&N/11ll_ Feb. 28, i? eke . ‘wade 7 @enaie ee 
a Ist lien g. 4s......1995 900,000 |\J3 & DD) 102 July 22,°01| .... 1... | cccccess 
EO: 5 1,250,000 |J & D| 92% Nov.15,’01 | 93 21,000 
Duluth & Tron Range ist 5’s...... 137 t 6.734.009) |4 & 0| 114 Nov.29,"01 114 = 118 8,000 
" ST oseeeeceountscennes 5 ee ee el I EL cece «cece | ccvecce ‘ 
EELS 91 SB neererieg aoe (oer 
Duluth So. Shore & At. gold 5’s. .1937 4,000,000 |3 & 3/136 Oct. 22,°01 | 1... cece | ccccece ‘ 
Elgin Joilet & Eastern Ist g 5’s. .1941 7 852,000 | M & N/| 112% Apr. 18,’01 | seenwed : 
Erie let ext. ©. Whscccescccscccccee 1947 2,482,000 |M&N/ 115 Nov.21.°01/;115 115 5,000 
( ” 2d extended g. 5’s.....1919 2,149,000 |M& 8/119 Nov.22,’01 | atl 119 2,000 
“ 3d extended g. 4146's... 19238 2,926,000 |M & S| 111 July 29. 01 | sacs | eéeeeeee 
» 4th extended g. 5’s.. -1$20 4,618,000 | A & O| 12334 Mar. 6,’01 | anes esee | eeeneane 
» 65th extended g. 4’s. 1928 709,500 |3 & D|108 Nov. 6,°01;108 108 1,000 
»  I1stcons gold 7’s.......1920| 15,890,000 |M & S| 140144 Nov.29,’01 | 1405¢ 14014 11,000 
* — Ist cons. fund g. 7's. ...1920 3,699,500 |_M& S| 137 Nov.20,°01 137 137 5,000 
Erie R.R. Ist con.g-4s prior bds.1996 34.000.000 | J&I | 10034 Nov.30,’01 | 10034 99 317,000 
" oo gponmapentge site iacttel yee — | i T&S | oN one an set ieee | seca 
“ st con. gen. lien g. 4s. | § J&I Ov. 1; 90 87 440, 
” RE t 33,857,000 | | J&S | eehiddelaeieiiia trina tinikiin ste ~re éecneees 
" Penn. col. trust g. 4’s.1951 | 32,000,000 |F & A! 9544 Nov.30,’01 | 953g 94 366,000 
Buffalo, N. Y. & Erie Ist 7’s..... 1916 2,380,000 |J & D| 136% Vet. 18, heal eaee wee. | Saceues 
Buffalo ° Southwestern g. 6’s..1908 | | 1.500.000 | § T&S | tidontonnatans bone 5 adnoenes 
SE iathiviithindiee nha eeieniete . | 9 Gl sessaiesveensecs anes 1 éoeennes 
Chicago & I Erie Ist gold 5’s..... 1982; 12,000,000) M&N/123 Nov.20,’01 | ‘19344 123 7,000 
5 Jefferson R. R. ist gtd g. 5’s....1909 2,300,000 | A & 0/105 Oct. 7,01 a, Pear 
Long Dock consol. g. 6’s....... 7,500,000 |A & 0 137 N Ov. 20. 01/137 «137 10,000 
N. Y.L. E. & W. Coal & RK. R. Co. } 1,100,000 | hte | 
Ist gtd. currency 6's da eae y { eoeereesereseces | eeeesees 
' «09. “Lee currency Be eee so1g | | 8,806,000 | ; s&s 118% Aug. 7°01}... 0.22. | ceeseee ; 
.& Greenw'd Lake gt 5's, 1946 {1,452,000 jae 109 Oct. 27,198 sie senna ™ 
Midland R. of N. J. Ist g. 6’s...1910 3,500,000 | A & o| 1146 Nov.22,’01 | 116 116 6, 
_& Sus. “eg ist refdg. g. 5’s..1987 3,750,000 | J& 3/118. Nov. 19°01 118 118 3, 
' (inieueseeehene 1937 "453,000 F& A! 94 Feb. 11,’01 ey eee 
" zen. 4 ee beagzennsenes ren 2,546, weet F&A ae ay a 71 ie 107% — 
, be a. Lg ee S\M&N Ov. > 115% 1 : 
tered... ...$5,000 each t 2,000,000 MUON! enseacaceecdacess mndin — sdoenden 
| Wilkesb, & East. Ist gtd g. 5’s. .1942 3,000,000 '3 & D 112 Nov.27,° | “113 112 1,000 
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LAST SALE. | NOVEMBERS 
Name. Principal! mount, |Int’st — 
Due * |Paid. 
. Price. Date. |High. Low.) Total. 
Eureka Springs R’y Ist 6’s, g..,..1933 500,000 [FF & A} 65 Nov.10,97 | .... wee | ceeeee fe 
Evans. & Terre Haute Ist con. 6’s.1921 8,000,000 |3 & 3/128 Oct. 30,01; .... .... | .......; 
* Ist General g5’s......... 1942 2,223,000 |A & O| 10944 Nov.26, 01 109% 10844; 119,000 
s Mount Vernon ist 6s. 1923 375,000 |A& 0|110 May 10, Den ‘seek -eébe B énncece , 
Sul. Co. Bch. Ist g 5’s.. .1980 450,000 |A& O| 95 Sept.15,'92 So re See 
Evans. & Ind’p. 1st con. g g 6's. ...1926 1,591,000 |g & 3,114 <Aug.26,°01) .... 00. | w.eeeeee 
Florida Cen. & Penins. Ist g 5’s...1918 3,000,000 |5 & J} 100 Sept. 6°99, 1... wees | cecceees 
s = land oa <¢00..2e> At ~ - > Oe sans sgrocasease | sree seve] seveere 
* BB GEM, BOO cocccccocces 370, J| 804% May 14,’ pees 0600 B eececes , 
Ft. Smith U’n Dep. Co. Ist g 444’s.1941 1,000,000 |3 & 3}105 Mar.11,°98| .... wee | .c.eeee. 
Ft.Worth & D.C. ctfs.dep.ist4’s..1921 8,176,000 |...... 10854 Nov.29,’01 | 10854 ts, 469,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 |J & J} 88 Nov.29,’01; 88 4 53,000 
Galveston H. & H. of 1882 Ist 5s..1913 2,000,000 |A & O} 10434 Nov.15,°01| 105 10434 6,000 
Geo. & Ala. Ist con. g 5s......... 2,922,000 |J & J) 981464 NOV.27,19? | 1... ween | ceveeees 
Ga. Car. & N. Ry. Ist gtd. g. 5’s. ero 5,360,000 |\J & J} 994 Jam. 22,19" | 1.00 ween | ceceeene 
Hock, Val. pe be con. g. 444’s.. .1999 t 10,287,000 ; » : 108 Nov.29,°01 | 1084 107 95,000 
Col. Hock’s Val. ‘Ist ext. g. £8,848 | 1,401,000 A & 0| 104° Oct. 17501) 1222 1222 | 
[llinois Central, Ist g. 4’s......... 1951 Tad | 115K Apr. BOL] 2... coco | cccccces 
; i stored... emai i vias: + 1,500,000 | } 3&3 1135 Mar. ran seallepes, Ne mpeok 
. st go Musecedendd J&I ug.1|4,’ ey See 
Py he ; oe steri, £560,000..i96i 2,499,000 + Sas The July 13 13°96 as Se 
a s ster M&S uly ars, See 
. registere hh PET ER t 2,500,000 | Se |) pene 
: oath trust g ia r gg A & O} 10456 Oct. 14,’01 
. co “ rust gold 4’s oO c iad’ Ce ® ssckaens 
P re e7 er t 15,000,000 os 058% Nov fiat aené 10K 3 600 
. —« 6 ex M&N Ov.26,’ 0536 
, é OP aso ee ence { 24,679,000 8 & N| ioe Dec. 13°90 wee |. 
e a _ ge gt’ Dt) ttjtpeniichiebehen e pany “ned B edbesoee 
Fare igaaas| | mene 8 i Mas ie si ai 
, uisville div.g ~ Jad 4 Nov 4 4 . 
"registered... siatetias. - Jas s* Bes oi Ss ee seat 
: e div. reg. 5’ F&A ec re See: 
. oe Louis div. g. 33. . 1951 Jad DML PEE! 266, acee E sccoeses 
— tered..... ss... ..esee 4,989,000 |5 & 3] so10¢ Jer aig | wo. Lt 
+ y eae 1951 t 6.321.000 |2 & J Wig Aug.14701 EST, ele 
' segue sd div iste g's idsi — on a ee oy eres Paani 
’ toe Vv Istg 3}4’s, J&JI Ov. hea: “btn T enebeene 
;  West'n Line ist ¢. 46, 106i | 2000000 5 & ge Pe er 
est’n Line Ist g. 4’s, F&A OV 10, 
merle rine etree sees nase porn F & A/ 1016 Jan. a1. 19? | sess vere | sesssen 
eville ar . , , JI&D a \ TE EO Re 
Carbond’e & Shawt’n Ist g. 4’s, 1932 241.000 iM & 8| 105 pod 3 aor Paaem 
Chic., St. gord 5's pad te .1951 t 16.555.000 44 108 sentry f= 129% 128% 3,000 
e . registered........ ne ept.24,” ene dees B Sactens ° 
» imasdecdudeatedi 1951 ‘ JD15/ 101% Oct. 3,°01| .... wooo | cccce ae 
»  registered................. + 1,852,000 |3 D is| i084 Augarvoo| cc. lp coe 
P) — h, div. Ist g. 4’s, 1951 t 3.500.000 [2 & D a OC Mr! ssce scee E seucece ; 
a tailini anetiadciaas sity J&bD/121 Feb. 24. ee Pees 
| St. Louis, aeatb. Ist gtd. g.4’s, 19381 538,000 |M & S| 10214 Nov. 16, gs ee Fee : 
Ind., Dec. & West. Ist g. 5’s...... 1985 1,824,000 |y & 3|}109 Nov.21,’01/109 109 3,000 
. Ist gtd. g. 5°8.......0000. 1935 933,000 |J & J| 105% Oct. 7,01) 1... .c00 | ccceeee ‘ 
Indiana, Illinois & Iowa Ist g.4’s. .1950 4,500,000 | & J} 100 Nuov.27,°01/ 100 100 12,000 
Internat. & Gt. N’n Ist. 6’s, gold.1919 8,611,000 |M & N| 125% Nov. 1,’01 | 125% 125% 10,000 
® + fg haul” tiibednndional anf swoon M&S mse Nov.29.101 — 4 ate os 
© Ge ieccescccesecceses 2 M&S ov.13,° 7 2, 
sows Central Ist gold 5’s......... 7,650,000 |3 & DD} 119 Nov.27,°01;119 11734 15,000 
refunding g. 4’s “1981 2,000,000 |M & 8} 94 Nov.21,°01! 94 94 10,000 
Kansas C. & M. R. & B. Co. Ist 
Ke 4p 4 PUREE ag ae 3,010,000 |A & O “ae Nov BO eae rer 
n y Southern Ist g.3’s A&O ry) OL | 7234 6834 | 1,618, 
*  registered............... vee |f 28:197,000 4 $0! e3ig Oct. 619" | nt Fe | OTB 
hake Erie & Western Ist g. 5’s. ..1987 7,250,000 |5 & 3} 12146 Oct. 28,°01 | 2... cece | cocccces 
2d mtge. g. 5’s.. . 1941 3,625,000 |3 & J} 118% Nov.20,’01 | 11 11 2,000 
Northern Ohio Ist gtd g 5's... 1945 2,500,000 'a & O| 1114 Nov.22,01 | 111% 111 2,000 
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NAME. Prinetedl ad Int’st LAST SALE. NOVEMBER SALES. 
Due. * | Paid. Price. Date. 
Lehigh Val. (Pa.) coll. g. 8's.....1097 M & N| 110% May 13,01! 2... .... | ceceeese 
ae eaeipreaaiiaeens | wa. et ee 
hi — N. Y. Ist m. *g.1940 | 15,000,000 | § J&3/ 11084 Nov.25,’01 42,000 
- ; bineads - te Chinkenl  bhbintin : J&J| 10834 Nov. 4,01 | 1 iat 10834 5,000 
high Val. Ter. R. Ist 5’s. 1941 A & O| 118% Oct. 24,’01 lt aa 
a registe Lor 5 10,000,000 | & o| 109% Oct. 18799] 1222 I222 | SIE 
kahigh Vv. Cot Oo, [st gtd g. 5’s. 1903 } 10.280.000 + + NP ee re ere 
eeeeeeoeeeeeee es ¥ . J e@eesereeeeeeeneeee eeee eeee e@eeseeee 
Lehigh & N. Y., 1st gtd g. 4’s..... res M&s| 97 Novil2,01| 97 7 2,000 
. regis — la eeoeeeeeeeeeeese 2,000,000 bo eeeveeeeeeees eevee eeee eeee ee eeece 
Elm.,Cort, &N. Ist Bes Oe TERBED 1A. & OC) cocccccccccsesces ead! “sabe: 4 daeenine 
{ | a 1914 1,250,000 | A & O} 101% Sept. 1,°99 see?. «that Geneenen 
Long a — - CODS. 5’8.....c000- 1931 3,610,000 | Q J | 12134 Nov.25,’01 | 12134 12134 3,000 
n. g. nig ELITR 19381 . 1,121,000; @ 3 |101 Nov. 22°°99 alee <itieien | melanins 
Long alee, gen. m, 4’s......... 1938 3,000,000 | J & D| 10234 Nov.18,’01 | 10234 1025, 11,000 
+ Ferry Ist g. “Aes baeeee 1922 1,500,000 |M & 8/105 Jume24,"0) |... ccc n | ccc ceeee 
. i ahaha ien bil 1932 325,009 | J & D| 10244 May 5,°O7 | 2... cece | cccccces 
* wnified g.4’s........... 1949 5,685,000 |M & 8} 9944 Nov.30,’01| 994% 99 10,000 
i Me BOikccccces 1 1,135,000 |\J & Db) 95 Feb. 15,01 as “050-5 eeeeened 
: Brooklyn & Montauk Ist 6’s....1911 EES a TO pe . 
| EE 1911 750,000 |M& 8 gal ema cath seen keene 
N. Y. B’kin & M. B.1st ec. g. 5’s, ..1985 1,601,000 |A &0/107 Jam. 31,90) 2... cece | cccccees 
N. Y. & Rock’y Beach A a 5’s, 1927 883,000 |m & 8} 105 May 4.19 e0ne ence | eenesese 
Long Isl. R. R. Nor. Shore Branch | 
{ Ist Con. gold garn’t’d 5’s, 1932 1,425,000 |QJAN/ 113 Dec. 28,197; 1... 2... | ceceeecs 
[ Louis. & Nash. gen. g. 6’s.......1980 9,221,000 | J & D} 12034 Nov.26,°01 | 121 120% 10,000 
Old B's. «+. Pees ove 1,764,000 |M & N 1085 pg ul odikd 1084 success 
. n gold 4’s........ Jad 4 Nov.29,’ 0254 ‘ 
»  registered............ 1940 | 28,394,000} |5 & 3 Feb. 27,798 es ee 
P collateral trust g. 5’s, 1931 5,129,000 |M& N 1i3 Now. 101 113—Ss«1118 10,000 
e  cOll. tr 5-20 g 4’s. .1908-1918 8,500,000 |A & O| 9956 Nov.29,01 100 9914 31,000 
P Cecilian branch. 7’s,...1907 325,000 |M & 8} 1 Dec. 31,19” ieee’ 
. E., Hend. & N. 1st 6s. .1919 ESRee is SDI AMl. DUE! cccc ccce | cccccces 
. L. Cin.&Lex x.g. 444’s,..1981 3,258,000 |M &N/ 108 Jan. 18,°98| .... 1... | cccccces 
4 » N.O. peed 6’s..1430 5,000,000 |5 & 3/1380 Nov. 12, 7011380 1380 5,000 
© Te adadseosccecnens 930 1,000,000 |3 & 3/120 Nov.11,°01|120 120 138,000 
t ais g. 6’s...1920 580,000 |mM&s115 Dec 5,19” cent, gine & deaamnen 
, St. Louis div. Istg. 6’s.1921 3,500,000 | M & S| 12614 - 29" NR RRRETSS one rie 
P RARER ne: 1980 3,000,000 |M & Ss 734 Aug.26, eS Poe 
’ H. B’ge Ist sk’fd. g6’s.1931 TS OME SN nine 
’ Ken. Cent. g. 4’s...... 1987 6,742,000 | 3 & J| 1004 Nov.30,°01 | 101 100% 10,000 
. L.& N.& Mob.& Montg 
Ist. g. rae La mdinedeniiai 4,000,000 | M & S| 110% Mar.28,°01 | 1... 0 .ccn | cece cece 
’ N. Fla. & S. 1st g. g.5’s, 1987 2,096,000 |F & A} 111 Awg.29,°01) 1... 2... | ccc cccee 
. Pen. & At. Ist g. g, ag 1923 2,659,000 | F& A He Nov.30,’01 | 11434 11434 10,000 
» §.&N.A.con. gtd.g.5’s.1936| 3.678000 | F & a| 11544 Nov.307°01 | 11514 11514| 2°00 
q : So. & N.Ala. si’fd.g.6s,1910 1,942,000 |a & O 154 Nov.20,01 obte- ease T teeceane 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 3,000,000 \m&s'100 Mar.19,01; .... .... ] ccc... oe 
Manhattan Railway Con. 4’s..... 1990 A & O| 105% Nov. ” 01 | 10! 103 251,000 
. ee t 28,065,000 A & O| 105% May 7,01 Ste inne) adeunest 
Metropolitan Elevated Ist 6’s....1908 10,818,000 |3 & J) 11644 Nov.25,01 | 116% 11534 28,000 
Manitoba Swn. Coloniza’n g.5’s, 1984 BERGER 1S BW ccccccccccocccses abe odes = eencseus 
Mexican Central. 
° con. —_ oy “. is canpesiicin ini 1911 65,643,000 |3 & J, 838% Nov.28,’01 | 84 82 368,000 
» Ist gen. Bs Bibccocccces 1 20,511,000 | JULY! 3134 Nov.30,’01 | 3244 29 | 1,639,000 
© Bieieeindnimnanade 11,724,000 |\JULY| 22 Nov.29,’01| 22 20 214,000 
. e wip. a g.5’s....1917 DTT’. coscegueneaseese E esed. cone 1 eaceced 
’ aa CEES EE TES ‘ 
Mexican Suternatt Ist con g. 4’s, 1942 4,635,000 |M & 8| 9056 July 29,°01 | .... 0 cu. | cc cc cee 
Mexican Nat. Ist gold 6’s........ 1927 1,328,000 |J & D| 108% Apr.19,19? | 1... 0... | cece ceee 
Mexican Northern Ist g. 6’s..... 1910 { 1,158,000 Sea Ge ET dec cone 1 éveccces 
2 Se ° POP becdensesocseees ésad. ‘dene 4 Seasecse 
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NorTe.—The railroads enclosed in a brace are leased to Company first named. 


LAST SALE. 


| NOVEMBER SALEs, 





*| Price. 


Date. 


| High. Low. 

















| 
NAME. Principal | 
Due. | Amount 
Minneapolis & St. a" 14 &: 7’s.1927 | 950,000 | 
" Iowa ext. Ist g. 7’S...... 909 | 1,015,000 | 
, Pacific ext. Ist - 6’s....1921 | 1,382,000 | 
’ Southw. ext. Ist g. 7’s...1910 | 036,000 | 
r ES a 1 5,000,000 | 
- . <~ Ay mee eg g. ¥s.. i 7,600,000 | 
npenpes “ acific lst m. 5’s. . | 
mped 4’s pay. of int. gtd. | 3,208,000 
Minn.. 8,8. M. & Atlan. Ist g. 4’s.1926 | 8.280.000 
, ‘stamped pay.of int.gtd. | “en 
Minn.,S. P. & 8.8. M., Ist c. g. 4’s. 1938 | 21.949.000 
, stamped pay. of a gtd. | — 
Missouri, K. & T. Ist mtge g. 4's. 1990 | 39,718,000 
2d mtge. g@. 4’S......6-- 1990 | 20,000,000 
Ist ext gold Bs oe 1944 | 1,668,000 
Dallas & Waco Ist gtd. g.5’s....1940 | 1,340,000 
Mo. K.&T. of Tex Ist gtd.g. 5’s.1942 | 3,285,000 
Sher.Shrevept & Solst gtd.g.h’s1943 | 1,689,000 
Kan. City & Pacific Ist g. 4’s... 1990 | 2,500,000 
Tebo. & Neosho Ist 7’s......... 1908 | 187,000 
Mo. Kan. & East’n Ist gtd. g. 5’s.1942 | 4,000,000 
Missouri, Pacific 1st con. _B- 6’s...1920 | 14,904,000 
. mortgage 7’s....... 1906 | 828, 
r trusts ay S’sstamp'dl917 | t 14.376.000 
" Ep ERR | — 
, Ist a vo ab gold 5’s.1920 | . 
e §=«- Pe wistered..........ccccse- | 9,686,000 
Cent. Branch Ry.ist gtg.g. 4’s.1919 | 3,459,000 
Leroy & Caney Val. A. L, Ist 5’s.1926 | 520, 
4 Pacific R. of Mo. Ist m. ex. 4’s.1938 | 7,000,000 
. 2d extended g. 5’s.....1938 | 2,573,000 
St. L. & I. g. con. R.R.&]. gr. 581931 | 35,716,000 
* stamped gtd gold 5’s..1931 | 6,945, 
" eens g awe g. 4’s. 1929 | 23 090.000 
eit catenenkens nie petit 
| Verdigris Vy Ind. & W. 1st 5’s 196 | 750,000 
Mob. & Birm.., prior lien, g. 5’s.. 1945, | 374,000 
© . -ieteneiGd” scbecumenunen 226,000 
. _ aed y Tiibesssecssesesuul 1945 | jayne 
Mob. "Sadana: Gity Istg.5’s.1946 | 1,000,000 
Mobile & Ohio new mort. g. 6’s. .1927 | 7,000,000 
" Ist extension 6’s...... 1927 | 974,000 
” Ss Mi ccesnneeneed 9,472,000 
» Montg’rydiv.1st g.5’s. 1947 4,000,000 
St. Louis & Cairo gtd g. 4’s..... 1931 | 4,000,000 
* collateral g. 4’s........ 1330 | | 2,494,000 
Nashville, Chat. & St. L. 1st 7’s...1913 | 6,300,000 
. Ist cons. an emien nnaiel 1928 7,412,000 
” Ist g.6’s Jasper Branch. i933 371,000 
" Ist 6’s McM. M.W. & Al. 1917 | 750,000 
, Ge Bold OOo cccvcccesd 1917 300,000 
N. O. & N. East. prior lien g. 6’s. "1915 | 1,320,000 
N. Y. Cent. & Hud. R. Ist c. 7’s. .1908 | 
( » Ist segeres. y commit coe | 4 18,330,000 
» g. mortgage ds...... 
" dates " + mere oo ; 88,161, 000 | 
" ebenture 5’ 8 904 | 
' debenture 5’s reg.. 4,501, 000 | 
. yn ah —— 5’s, -1880- i | 649,000 
, ebenture g. 4’s..1 1905 
" age eee eae age | 5,251,000 | 
) eb. cert. ext. g. 4’s.. .1905 | 
— sh or eeneuenoete ij - 3,661,000 | 
ake Shore i+ OR 998 
reg iste red... ailaaatal me ¢ 90,578,000 | 
Michigan entral col. g. 3.44s. .1998 
> 4 - cere A nggecoweesegags ‘ 19,101,000 | 
eech Creek Ist. gtd. 4’s........1986 
, SE a 60eeceese séakas t 5,000,000 | 
° 2d gic. g. 5’s. 1936 500,000 
DP eeesdesessé-d006* «  seessends 
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SOOO ELLLIT CLT TCC CCC Cre” 
2 eae 2 ar eo ae 
HQUaP PPP 225 nena Cuan a 


147% Feb. 15,01 
119 June2s,’01 


124% Nov. 14,19" 


97 
111% Oct. 10,°01 


106 Junel7, 98 | 


eerereenetvrveeisee 


122% Feb. 7,°01| .... .... 
12014 Nov.14,’01 | 120% 120 
103% Nov.30,’01 10344 103 
102 Mar.26,°87 | .... eee 
1038. Nov.11,°01 103 108 
8934 June 18. tl seen. sees 
98 Apr. 3,°01 | 
100% Nov.29,’01 | 100% 100 
82 Nov.25.’01 | 83% 80 
10234 Nov.21,’01 | 10334 10134 
98 Sept.26,°01| .... .... 
105 Nov.27.°6) 105 105 
103% July 23,°0) | .... .... 
¥0 Nov.25,701| 9134 90 
110 Nov.26,01 | 11144 110 
122 Nov.26,°01|1238 122 
115 =Oct. 21°01 | 2.0. cece 
10634 Nov.29,’01 | 106% 10544 
108 Nov.27,°01/108 10634 
91 Nov.23,°01| 91 91 
100 May 1,’01| ... rer 
107 Nov.26,°01 (107) 2 =107 
115% Nov.30,°01 115% 116 
11646 Nov.29,°01 | 11711534 
116% June 501 : ahhe. mai 
9334 Nov.30,°01 | 9334 91% 
109 Aug.31,19" 
1381 Nov.22,°01'131 131 
125 Novy. 4,°01'125 125 
96 Nov.2],701| 96 OH} 
115% Nov.22,’01 | 1154g 114% 
101% Apr. 24,19°| .... .... 
964% Nov.30,01 | 964% 95 
129 Nov.27,°01 | 129 128% 
| 11354 Nov.26,’01 | 11854 113 
we -, § ere 
108 Mar. 24,°96 | 
(110 Dec. 20,'99 | 
| 108% Aug. 13, 94 | 
| 105% Nov.16,°01 | 105% 105% 
1106 Sept.27,°01;| .... .... 
110 Nov.11,’°01 110 110 
109% May 20,19" | .... see- 
1034 Nov.20,’01 | 10844 10314 
103% Nov. 8,°01 | 103 3 
103% Apr.30,°01; .... .... 
108% Apr.30,°01| .... .... 
99% Nov.21,.°01 | 99% 99% 
100 Nov.15,’01 | 100 00 
100% Nov.21,°99 | 100% 100% 
96% Nov.30,°01 9734 9614 
| 95 Nov. 7,01; 96% 95 
96 Nov.27,01 | 96 95% 
RS ee 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
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7 
—_— Préncteal Int’st | LAST SALE. NOVEMBER SALES. 
, Due Amount. | pgid.| ; 

. | Price Date. | High. Low.) Total. 
| Carthage&Adiron. santa. Sane 1,100,000 |J & D Ny | neeedined 
Clearfie it. Coal Corporation, | OS Le Soe, 

om og ghey gtd. = daa A i040 ¢ 770,000 |3 & 3! 95 July 28,98 
«  gmall bonds series B...... 33,100 | J & a] sensbindesuesedes bbee «edu | eoonccee 
nt % & Maton y yet ye 0 Bun 000 | he Age 8 idrig July’ 6.19" ninth. “eae Te meee 
I els ~ nny, ghee 
OW me one Ist Btw. *S-992| — 3'900,000 | Sept.| 110” Now.20701 | 116°” 10734 | 1,908,000 
N. Jersey June. B. B. g. Ist 4’s.1956 1,650,000 bs FE & es a, i Ce esos seed | sucneee 
” ONG TECCTTE T Tip nen) 5 Ren te ai TE es inaideciias 
N .¥.& Putnamistcon.gtdg. 1°. i003 4, oe | A ‘ . 105% Nov.15,’96 | 105% 104% 6,000 
West Shore lst guaranteed 18.2301 D & 3| Li88 Now ze,00i | 1i59g 11284 | * 191,000 
SOUINDEIOE....<-acccosa: aaa { 50,000,000 |5 & 3/113 Nov.29,,01 11344 1128%| 58,000 
ke Shore con.  ., 1 J&D)| 109% Oct. 23,0 net Poa 
a 2d registered.. ..1903 | 8,428,000 | } 385/19 Nov.12,°01 | 10954 1095¢| *’ 20,000 
4 a 3 eoccccccococcceees 1997 40.760.000 J&D 110% Oct. 15,’01 eons eooee | eeeceesces 
” Seukshonaed ae t —— eee | Se Pe occa onee | seecceee 
Detroit, ian, Sees ~~ 7s. on —e 4 . DAT EE Lecce. cece | ccccceee 
a st gtd c. 5’ Y OF aceucndsdecbeanen see “ese | 6esseeee 
Mahoning Coal R. R. Ist 5’s ...1934 1,500,000 |J & 3} 128 Jumel9,Ol| .... 00 | cccccsee 
Pitt wm ist gtd 6's. oo aoe . ° ’ DETER) «cscs cece | sacceees 
} McKspt & Bell, Vv. ist, 55..1018 eae acinar Een ceiuhirninns 
Michigan Cent. Ist con. 7’s.....1902 8,000,000 | M & N/| 101% Nov.29,’01 | 101% 101% 43,000 
Be GO, Dthesccecconss 1902 2,000,000 | M & N| 10044 Nov.21 01 100% 100% 1,000 
eR 1 1,500,000 |M& s| 119 June20,0! Ra eT ITS 
Rage Bg cL ama F SAMBO Pal tes Gots aoe | LIL PII 
re J&J ar saué “dcon ] Seenéien 
SE, Be Bie cc cccessaces t 2,600,000 J & J} 106% Nov.26,19” ae 
Battle C. Sturgis Ist g. g. 3’s...1989 EF a ee eer 
ie a ———_ lew —" se. —_ 11.444.000 | . N ees ae. * = iain - een. cede, 
, *s registere ; a M&N r. 6, OE ee Beer 
e. Y. & Northern Ist g. 5S... 1927 1,200,000; A & O 122h6 fier | ER See ta 
R. W. & Og. con. Ist ext. 5’s...1922 t 9.081.000 A & O} 125% Nov.30,’01 | 126 125% 23,000 
coup. g. bond currenc eset sees spinciigs re re peed. suas | ebecowes 
Gouge 2 gg: sy raw thy — pony tos Ae ae. AGE °400% Seee. ) sedeeous 
er stg.g Sk Perr ee, gw ae 
| Utica & Black River gtd g. 4’s..1922 ,800,000 | 3 & J| 110% Nov.25,19 | 110% 110% 3,000 
ME Ce ae Saee Ist g. 4’s.. .1987 t 19.425.000 | 4 . Oo 107% ay - = 108 107% 12,000 
. ER ET nn A&0O!}105 Sept.26, ween uae 1 wesnsens 
N. Y., N. Haven & H. Ist reg. 4’s.1903 ‘aaa J&bD/102 Feb. ao a oan’ saa 
+ Small certifss se /est00| 1430/00 || bbesg Now. 270 | 202% 22M 1:300 
Housatonic R. con. g. 5’s......... 1937 | 2,838,000 | M & N| 13454 J uly 26, nn ‘ened de © dewdideeia 
New Haven and Derby con. 5’s. “1918 | 575 000 | M & N/ 11546 Oct. 15,°94 | 0... ween | cecceeee 
N. Y. & Ros _paoand Ist 7’s...... 1905 | 6,000,000 |\3 &3/114 Jam. 5,19? | .... cove | cccvccee 
S  Sceesudesidinenenasa 1905! 4,000,000 |a & 3/ 108 Sept.27,01 | adeouabed 
N.Y.,Ont. .&W'n. ref'dinglste. 4's. 1992 16,937,000 | M & s 103%4 Nov.20,°01 | 10434 103% | 71,000 
. registered....... only siti M&S OV.! ibibh ll etaateed 
Norfolk & Southern Ist g. 5’s....1941 | 1,350,000 | M & N| 11244 July 23,’01 —_ Pore 
Norfolk & Western gen. mtg. 6’s.1931 | | 7,283,000 | M & N| 133144 N = 30, 01 | 13314 133 8,000 
. imp’ment and ext. 6’s. ..1934 | 5,000,000 |F & A| 1381 Oct . 17, 01 | ee 
- New River Ist 6’s........ 932 | 2,000,000 | A & O} 13134 Oct. 11, 01 | jonwanee 
Norfolk & West. Ry Ist con. g. 48.1996 | A & O| 10234 Nov.29,’01 | 108 102%| 219,000 
DS ticincs. shateniion |. 30,704.600 | A & 0| 103  Nov.15, "01 | 108 103 ,000 
” a ye OR -_ A&O ig Sui ah acai ai oane S sckcene , 
’ g.t.2£ 2 Az | ' J&J uly eka’ SE pabiedils 
« Sci’o Val & N.E. Ist g.4’s,1989 5,000,000 | 5 & N 10s Nov. 29, 01 | 10214 101 36,000 
YP By meerameTOet et Tt osu) ye Noval Me Joe) a 
_ gen. tien nei seeseecens gai QF 705 Nov. 30° 01| 73 72 832,006 
_Rirerianeubteeienian '{ 56,000,000) 2F | t5* Nove | 2 4 7,000 
St. Paul ‘& Dulath div. g. 4’s...1996 | J & D 100% Nov.26,’01 | 100% 100 5,000 

»  registered........ ..... 9,715,000 F |S & Di... cccecercecees ie oe es 
4 St. Paul 2 N. —— gen g. oe i933, t 7,985,000 t ‘F&A ios jon om = 129% 129% 2,000 
gistered certificates. . QF uly 28,” seks ode. © onemadns 
St. Paul & Duluth Ist 5’s....... 1931 : ry 10 F & A| ee non, 13, sid ea bane + an 
beaeessneosececons g t A&O ov.11,’ : 

» istcon.g.4’s........., 1 1000000 | 3 &p 106 July12°01| .... .... ae 
| Washington Cen. Ry Ist g. 4’s..1948 1,538,000 eg CS ST sacs seed | sonecces 
Nor. Pacific Term. Co. 1st g. 6’s..1933 3,764,000's & 3,117 Nov. 2,°01;117 117 1,000 
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NAME. rons | Amount. 
Ogd. & L. Ch. Ry. ist get. g. 4's. .1948 4,400,600 
Ohio River Railroad Ist 5’s.......1986 2,000, 

* gen. mortg. g 6’s........ 1987 2,428,000 
Pacific Coast Co. Ist g. 5’s........ 1946 4,446,000 
Panama Ist sink fund g. 444’s....1917 1,616,00U 

, s. f. subsidy g 6’s........ 1910 202, 

Y Pond, Core ge. Ogi, et... 2 
enn. Co.’s 

tt ecm 1921 | ¢ 19,467,000 

. med i coi.tr.reg. cts..1937 5,000, 
Louis i og .tr.cts.serB 1941 |} 10,000,000 
Chic., St. vo Ad P. ist c. 5’s. . 1982 1,506,000 
Clev. LP. ~+ n.d, g.dig’s Ser. A.i942| 4,000,000 
gen cacspngheeened 2,000,000 
’ Series C oe ‘mene 1 8,000,000 
es aninnial 1,718,000 
E. wPitts. aaa et. g 48 Ser. B..1940 yoy 

. * b ) 
Newp. & Cin. Bge Co. gtd g. 4’s. 045 1,400,000 

Pitts., C. o. & St. L. con. g 416’s. 

. DE <acnecveacased 10,000,000 
’ Series OS ae 1942 , 786,000 
. ee OF Min cas cocese ,379,000 
, — D etd. 7 ee —_— 983,000 
. gtd. & 





t , 8d 


Penn. RR. Co. Ist RI Est. g 4’s. ..1923 
f con. sterling gold 6 per cent. ..1905 
con. currency, 6’s - pememene .1905 


con. —_ 5 Let i cichenkeucwed 1919 
gon. § gold ¢ oa 
byw gtd. Loe .1942 

gtd gz. 446’s..... 193! 


oie 4 

] R.& { Breco ss He ey 
G.R. & Ind. Ex. Ist gtd. @ 46's 194 
core f & Lewistown Istz.¢’s. 1938 
| U’d N. J. RR. & Can Co. g 4’s...1944 


Peoria & Pekin Union Ist 6’s....1921 
2d m 414’s 1921 








Pere aenenee 
Flint & Pere Marquette g. 6's. .1920 
. Ist con. gold 5's. _ 
. Port Huron d Ist g 5's.1989 
Sag’w Tusc. & Hur.1|st gtd.g.4’s.1931 


Pine Creek Railway 6’s..........1982 


Pittsburg, Clev. & Sainte a 6’s.1922 
Pittsburg, Junction Ist 6’s....... 1922 
Pittsburg & L. E. 2d g.5’s aly A, 1928 


Pitts., Shena’go & pn E. - g@.5’s, 1940 
. ist cons. 5 1943 


eeeeeeeeeeeerte 


Pitteburg & West’n Ist gold 4’s, 1917 
P.M. Pia Ge sane 


Pittaburg. Y & Ash. 1st cons. 5's, 1927 | 


Reading Co. gen. g. 4’s.. 
I 
Rio Grande West’n Ist g. 4’s..... 1939 


* mge & col.tr.g.4’s ser.A.1949 
e Utah Cen. Ist gtd. g. 4’s.1917 
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Last SALE. | NOVEMBER SALES. 
Price. Date. |High Low.) Total. 
1124 June 3,01 Set anni 

a” Dec. 12,19’ ence | hhkcecee 
113. Nov.27,°01;113 110% 18,000 
105 Nov.12,°01|105 105 1,000 
101 Dec. 15,°99 eevee eeeeoe | @@@@@e86@ 
114% Nov.20,’01 | 114% 110% 30,000 
1124e Nov.19,’01 | 112% 11214 5,000 
114% Feb. enact ann i 
133" Nov-3i,30i | 183°" 1" | *** 4,000 
110 May 3.92 gest eeee EF Skeéeee , 
121 Oct. 22,19" . Pane 
102 Nov. 7,19” oe, seni 
11444 Nov.13,’01 | 11444 114% 2.000 
Liss Nov.21.01 | 114% 11446 10,000 
Bee POO BALE | occs cose | pcccccce 
10634 Nov. 4.01 | 10634 10634 ,000 
oc Mr ET cscs oese | 6seseses 
et CE! cece ceee § Senevens 
138644 Apr. 12, | aes ee 
130 Apr. 11, PL «ese 4606 | e0se0ees 
109% Nov.11,’97 | 109% 109% 1,000 
110 Aug.28,19° peciaes ai 
11234 Mar. 7,19” ‘ petecees 
iis” Fain: 96,501 onal fren 
117, May 1,19 cand nieces 
eS rarer es eee 
101 Oct. 31,19°| . ceneeend 
ey BOT cue. ‘deed 1 eeeneeee 
114 Aay.10°01 sane sees © eannans 
1143g Nov.15,’01 | 11534 114 27,000 
A Bere cece cece | cesceeee 
1074 fet. 26,°93 : sa B edeuedns 

t. 11,’01 ; ee meeheane 
rt: i 25.93 ¢ eee | seaecece 
118% Sept.11,’01 — ot einen 

8734 Jan. 12, 19° . ~~ pennom 
EE Cee, GOT nsec coco | covets: 
101% Nov.20.'01 101% 101% 4,000 
PEE GG] cose cece | covcsses 
904 Nov.30, "01 9974 9734 | 1,062,000 

Apr. 16,19” sene Sees | seeseese 
102 Nov.30,°01/102 100% 92,000 
> MEE ccs 6ese | ceececes 

i ME. cced 6006" cueucees 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Nors.—The railroads enclosed in a brace are leased to Company first named. 



































Int’st 
Rio Grande Junc’n Ist g. 5’s, 1,850,000 | J & D 
Rio Grande Southern Ist g. ie. 1940 2,233,000 J & J 
. suaranteed.........ceeeee 2,277,000 | ...... 
Rutland RR Ist con. g. 44’s....1941 2,440,000 J& J 
F Canadian Ist te g. "4’s.1949 1,350,000 J & J 
Salt Lake City Ist g. sink fu’d 6’s, — 297,000; 3 & J 
St. Jo. & Gr. isl. Ist g. 2.842....... 194 3,500,000 |J & J 
St. L. re re“ Ry. [st g.5’s. 1996 800,000 |3 & J 
fe eee. 1996 400,000 |A & O 
St. Louis — F. he 6’s, -- B, 2 ey M rs . 
lass C ...... d M 

’ 4 iis coseseened 1931 3,727,000 |\J & J 
. n. g. 5’s. 1981 5,821,000 | sy & J 
st Trust g. — eageneea 1987 446,000 A&O 
St. Louis hy - we R. P tg . 4’. .1996 1,705,000 | 3 & D 
ine. — 1951 es sa3 

= fPOCLULUCULIR B42 S..ccces 
P . registered... 40,258,000 J&d 
St. Louis Ss. by } ny) 4’s Bd. ctfs., 1989 20,000,000 |M & N 
4’s inc. Bd. ctfs.. "1989 10,000,000 ya Jz 
Gray’sPoint,Term. Istgtd.g. 578.1947 339,000 | 3 & D 
St. Poul, i Sra es 6’s.. 160 7,804,000 | A & O 
- Se Sore J&JI 
” = my ee eg 13,344,000 J&J 
r) st c. 6’s,red’d tog *S.. Jad 
+ Ist cons. 6’s register’d.. ; 20,727 000 J&dI 
. Dakota ext’n g. 6’s. ..1910 5,625,000 | M & N 
’ en ee 4’s..1987 } 7.907.000 | J & D 
© Fe ecerccsccnscocesce we J&D 
Basten en ea iste aie' . 1908 4.700.000 | 4 & © 
; * DOIONNOG. co ccoccccocecces ew A&O 
s = bs -. I[stg. 4’s..1940 5.000.000 A&O 
RTE — A&O 
Minneapolis Union Ist g. 6’s....1922 2,150,000 |3J & J 
Montana Cent. Ist 6’s int. gtd. . 1937 6,000,000 |F & J 
. Ist 6’s, register oben — J&dI 
s rite "1987 2 700.000 J&Jd 
speneececaoosnene a J&J 
Willmar & ioux Falls Ist g. 5’s, 1988 / 3.625.000 |F & D 
* TS — J &D 
San Fe Pres.& Phoe. Ry.1st g.5’s, 1942 940,000 M&S 
San Fran. & N. Pac. ists. f. g. 5’s, 1919 3,872,000 sy & J 
Sav. rie & by Ist c. g. 6’s.. oo oat woo A&O 
_ eye - A&O 
» S§8t. John’s div. Ist g. 4’s.1934 1,350,000 | 3 & J 
Alabama Midland Ist gtd. g. 5s.1928 2,800,000 |M & N 
Brunsw. & West.lst gtd. g Ds. .1988 3,000,000 |s & J 
Sil.S.0c.& G.R.R.& ig. gtdg.4’s. 1918 1,107,000 's & J 
Seaboard & Roanoke Ist 5’s...... 1926 2,500,000 ys & J 
Carolina Central Ist con. g. 4’s,1949 2,847,000 saz 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 sy & J 

Southern e pestee Co. 

i Fe Conts Cruste. 7 — 15,000,000 | 3 & D 
*s Central Pac. co J &D 
registered...... 28,818,500 J &D 
Austin & N orthw’ n Ist g. 5’s...1941 1,920,000 |\3 & J 
Cent. Pac. Ist refud. gtd. g.4’s..1949 58,065,000 F&A 
” DE ccc ccecccccccces . F&A 
’ — i g. 8 *s...1929 t 19.252. 500 J&D 
eecceces — J&D 
Gal. mere haSad A. 1st 2 6’s..1910 yey F&A 
© Pe ietessseceocses ; JI &D 
Mex “&P. div lst g5’s.1981 13,418,000 |M& N 
Gila Val. G. & N’n ist gtd g 5’s.1924 1,514,000 |M& N 
Houst. * & Png. Ist g. 5’s.. ia . or M&N 
eeeeeereees .) . M & N 
Houst. aT. ‘e 1st sein. -. roe 6,244,000 |\3 & J 
’ con. g 9 sint. gtd... ie 3,061,000 |A & O 
» gen.e4’sint. gtd.. 1981 4,287,000 |A & O 
« Wé&Nwn.div. ist. g. 6's, 1930 1,105,000 iM & N 





LAST SALE. 


NOVEMBER SALES, 




















Price. Date.| High. Low.) Total. 
105 Feb. 27,01 i a 
84 Nov.25, "01 | 84 83 12,000 
9834 Nov. 9, 701 | 93834 9334 2,000 
10144 Nov.18,*0i | 10134 1011%4| 2,000 
94° Nov.29,01| 95° 94° | 30,000 
POA SUMO ccc cece | ceccce oe 
11444 May 23°01 iis; inden. siete 
Nov.26,°01 | 133 131 54,000 
118 Nov.29,°01/118 116% 13,000 
DR GEE, BELET seco cose | cocccces 
Pe EP! seco ence | 8eseeece 
100% Sept. 5,19” ag, penne 
983g Nov. 30, 01 | 9834 9744; 384,000 
97 Nov.30,°01 | 9734 9634; 502,000 
79144 N ov.30, 01 Bog 79 753,500 
116 Nov.30,’01 | 11644 116 6,000 
13944 Oct. 14.°01 S6es ease | eneuness 
BE UE TPE cces cee | coeane . 
116 Nov.11,°01|116 116 20,000 
DPE. sso. geee | o6eenens 
11644 Nov.12,’01 | 116% 116 7,000 
064% Nov.16,’01 | 106% 10554 8,000 
] May 6,’0 ‘ aca. a iin , 
106 = Oct. 11. 01 ee pce 
138 Apr. 419 aa 
3914 Oc . niet dene. weeeees ° 
1145 Apr. 24.°97 bas. Seen | eoeeee oe 
21 Aug.16,’01 eas: wine E wewnees : 
i20 “Apr. 11,°99| .. Seaton 
111 Aug.15,°01 ses sete 
Ree Uees MEE Loess cece | cpceece ° 
SEES vccs cece 4 eceees ee 
112 Mar. 17,799 ee? 
9544 Nov. 30.701 95144 9544 3,000 
106% Feb. "25.°01 nik thine t ebened 
87 Aug.22.°01 Séne kh bentetes 
SE EF ccce.. cece | cccocce ‘ 

10434 Feb. 5,°98 ros fem . 
105 Sept. 4,°86 Pinar 
10144 Nov.25,’01 | 101% 101 ,000 
+ Nov. 30, 701 | 9544 987 771,000 
Oct. 14.°01 iced  saee’ 0 oeemenen 

11 - noe 01 si 101% onion 

Ov 0235. 9 

997 June 1.19" he Rg, See 
88144 N ov.29,"01 88% 88 290,000 
i Oct. 15,01 : tis pee aaa 

4 NOV.L), 0734 0 3% 
107% Oct. 14°01; .. ne . _— inicaiine 
108 pa oe suit? sais veeneaas 
Ov. 0614 F 

1044 July 13,19’ . ie bineiaiideeias 
Ov.29,” 113 111% 53,000 
lll Nov.20,01’| 111 110 15,000 
91 Nov. 1,’01 91 1,000 
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BOND QUOTATION 8.—Last sale, price and date; highest and lowest prices and total sales 





NotTr.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal | 
Due. | 


LAST SALE. NOVEMBER SALES. 





Price. Date. High. 1 Low. 











mergan's La & Tex. Ist g 6’s....1920 

>, ee 1918 
N. Y. Tex. & Mex. gtd. Ist g 4’s..1912 
N rl Ry ‘of a _ gtd. g. 6’s.1907 
Oreg. & Cal. vie ta:  , =r 1927 
+ San Ant.&AranPasslistgtdg 4’s.1943 
South’n Pac. of Ariz. Ist 6’s..... 1909 


of Cal. ist g ro a. > 1905 





; ED 1906 
# r e BE. & F.1902 
r " ooe ADLZ 
A 


stam mper seneeasnanbill 
So. Pacific Coast Ist gtd. g. 4’s.1937 
of N. Mex. c. ist 6’s.1911 
Tex. & New Orleans Ist 7’s...... 1905 
" Sabine div. Ist g 6’s...1912 
q , DE wnccccsncecns 1943 


Southern Railw ef Ist con. g 5’s.1994 
7} FS SE 
» Memph.div.1stg.4-444-5's.1996 








a EE 

St. Touts div. 1st g@. 4’s...1951 
registered......... 

Alabama “Central, oo) —  - 1918 
Atiantic & Danville Ist g. 4’s..1948 
Atlantic & Yadkin, \|st etd g 48.1949 
Col. & Greenville, Ist 5-6'S..... 1916 
East Tenn., Va. & Ga. div.g.5’s. B66 


» con. Ist RR 

” reorg. lien g 4’s.......1988 

" hs natin nen ebaduaden 
Ga. Pacific ¥i Ist s 5-6’s...... 1922 
Knoxville & Ohio, Ist g 6’s.....1925 
Mob. & Ohio collat. trust g. 45.1938 


" _ ase 
Rich. & Danville. con, g 6’s....1915 

" og sink. f’d g 5's, 1909 

” deb. 5’s stamped...... 1927 

Rich. & Mecklenburg Ist g. 4’s.1948 

| South Caro’a & Ga. Ist g.5’s....1919 

Vir. Midland serial ser. A 6’s. .1906 


A. 





* RELATE 

, i i crcameassouee 1911 

) itis a sia etn eaiedntiiieanieg 

* 2 Re 1916 

r) hits ch ee wii aeniild 

- OOP. 1) ODS. ccccccccccs 1921 

, Sih Danna petinmiamndich 

. PERE: 1926 

r GEES seen 
2, ea 1931 

Virginia ay og Dit. Wikccees 1936 
a . stamped . 1926 

0. & ist < ow. gtd. _, 1924 

LW. Nor. C. 1st con. ae: 1914 


Spokane Falls & North.1st g.6’s..1939 
Staten Isl.Ry.N.Y.1stgetd.g.44’s.1943 
Ter. R. R. Assn. St. Louis 1g 444’s.1939 
{ " Ist con, g. 5’s.....1894-1944 | 
St. L. Mers. bdg. Ter. gtdg. 5’s. 1930, 


Tex. & Pacific, East div. —e t 1905 | 





fm. Texarkana to Ft 
* Dt i. wecenneonsed 2 | 
r 2d gold income, 5’s. | 
. La. Div.B.L. Ist ¢.5’s. ..1931 | 


Toledo & Ohio Cent. Ist g 5's. ...1985 | 
" M. g 5’s West. div. ..1935 | 
r om. eer: 1935 
anaw & M. ist g. gz. 4’s.1990 
Toledo Sescia & W. ist g 4’s....1917 


eo 2 #@ 


ESREE 
SESSES5 


EPerPrrpuuauapaps a 
& gp Bp & & Bp & & BP RP op Bp BP BP BP 


CO et Oot et 
Zeoooounaunowoouw 


SOS 
Ss 
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me 
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1.1005 | 
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zene: 
Ssss 
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S25 


RRS RP RSS ESS SS SSS Pega Sem ag 




















BP & BP Bp & gm Bp BP & Bp Bp Bp BP RP op BP BP Be BP op Be BP BP «Be op op Be BP 


POROOROHRADDRRZOCMRUAMRHUDMnZunnougaguagngag aprug 


Paras AMS SSS SESS ZZZ 
BB gp Bee BP Be BP BP BP Be Be Be Be Be Op Op op op oe 


COPOCTUN UrPAZZ 








1238 Aug.15,’01 
137 Junel9,’01 


eeeeeeeeeeeree eer 


113 an. 4, mie 
105% Nov. 7,°01 | 105% 

8334 Nov.30),"01 | 8934 
111% Sept. 25, *01 


107 Nov. 6,°01 | 107 
10654 Apr. 22,°01/| .... 
108% July 16,’01 
114% Nov. 3,°99 
10 Feb. 15,01; .... 
107 Nov.27,19"| .... 
109 Nov.26,’01 | 109% 
114% Oc:. 14,’01 

110 Apr.1l ll. 01 
10644 Nov. 17, $7 
108% July 29.701 


120% Nov.29,’01 | 121 
120% Nov.15, “01 120% 
112 Sept. 25, El ssee 
101 Nov.30,°01 | 101 
120 Mar.25,01| |... 

9634 Nov.26,’01 | 9634 


121 Junel2,"1 






































10514 
87 
107 
109° 
119% 
120% 
100 


9416 


119 Nov. 701/119 119° 
118% Nov.22,°01| 119 118 
114. Nov. 9.°01/114 113% 
128 Nov.20,°01| 128 128 
Se wee OE ccce eens 
95% Nov.13,°01| 954% 95% 
12314 Nov.25,01/124 123 
1014 July 20,19°| .... .... 
110 Oct. 14.°01 hide 
Dec. 10,199| .... .... 
108 Nov.25,’01/108 107 
102 Oct. 13.299 
114. Sept.10,°01 
117, Oct. 2,°01 
116 Aug.i4.01| 3... .... 
9114 Sept.14.°99| |... .... 
120% Nov.27,01 | 120% 120% 
117. July 25,19| .... .... 
114% Nov.15,'C1 | 114% 114% 
1145 Nov.1201/115 115 
114 Nov.30,01/114 118 
104 Feb. 15,19” alia 
120% Nov.27,’01 | 12034 119% 
.| 95 Nov. 7°01) 96 95 
111 es | 
115 Nov.14,01 | 115% 115 
112% Nov 13, 01 | 112% 112% 
107 Nov. 8,°01| 107 107 
% Nov 29.°01 9734 9614 
94 Nov.30,01; 94 98 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The ruilroads enclosed in a brace are leased to Company first named. 








NAME. Principal 
Due. 


LAST SALE. 


NOVEMBER SALES. 





*| Price. Date. 





| 





Tol., St.L.&Wn. prior lien g 3}4’s.1925 
" BOSON OE sc cc cccccsccesevese 
" fifty years g. os i ateniaun il 1925 


registered....... | 
Tor onto, Hamilton &ha ist g 4s. wo 


Ulster & Delaware Ist c. g 5’s. 
Union Pacific R. R. & id gtx 4s,..1947 


( ” EE 
" 1st lien con. g. 4’s......1911 | 
” registered.. oe 


Oreg. Ry. & Nav. Ists. f. 2. 6’s. .19U9 
Oreg. R. R. & Nav.Co.con. g 4’s. 1946 
Oreg. Short Line Ry. Ist g, 6’s.1922 
Oreg. — Line Ist con, g.5’s.1946 
cum, inc. A 5’s.....1946 

Utah & 1 N forthern Be F Ohne wees 1908 
5’ — 


g.908 
Wabash R.R. Cu., ist gold 5’s. 


+ 2d mortgage gold 5's. “1939 
1939 | 


* deben. mtg series A.. 
‘ 8 1 
" - g.5’s Det.& Chi.ex..1940 


St. ‘. Kan. C.& N. St. Chas. B. 





" rE 
Western N.Y. & Penn. Ist g. 5’s. 1987 
. gen 8S eee ~ 
. 3 rae .1943 


West Va.Cent’] & Pitts. 1st g. 6’s.1911 
Wheeling & Lake Erie Ist g. 5’s.1926 
’ Wheeling div. lst g. 5’s.1928 
exten. and imp. g. 5’s. ..1980 

Wheel. &T. E. RR. 1st con. g. 4s. .1949 
Wisconsin Cen. R’y Ist gen. g. 48.1949 


STREET RAILWAY BONDS. 


Brooklyn bre Transit g. 5’s...1945 

.av.Bkn .imp.g 5's, 1934 
, City R. R. 1st c, 31916. _ 
, Qu. Co. & Sur. con. 


g£.5’s 

: ” — Elev. Ist. 2. 4-58.1950 
mped guaranteed...... 

Kings co ‘ler. R. R. Ist g. 4’s.1949 
" stamped guaranteed...... 

| Nassau Electric R. R. gtd. g. 4’s.1951 
City & Sub. R’y, Balt. Ist g. "is. . 1922 
Conn. Ry.& Lightg lst&rfzg. g4lh’s, 1951 
Denver Con. T’way Co. Ist g. 5’s. 1933 
fe ae T’way Co. con. g. 6’s....1910 
Metropol’n Ry Co. Ist g. g. 6's. i911 
DetroitCit’ensSt. Ry. Istcon.g.5’s.1905 
Grand Rapids Ry Ist g. 5’s........ 1916 
Louisville Railw’y Co. 1st c. g.5’s, 1930 
Market St. Cable Railway Ist 6’s, 1913 
Metro. St. ith ay .Y.g.col. tr.g. 578.1907 
a &7 a >. ae g. 5’s, 1943 





eeeeeeeeeeeeeeere 


gtd. gold Snes 1987 

Third gaseme R’y N.Y. Ist 2 5’s. 1987 
Union Elevated (Chic.) 1st g¢.5’s.1945 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 
. 40 years con. g. 5’s...... 1936 
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Des Moines div. lst g.4s.1939 | 
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Sq Sy af yy 


a ee 


AO eye ee > 
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90 Oct. 4,01 


*++eee eee eeneeneee 


100 Nov. 2,’01 
10944 Nov.13,’01 
10634 Nov.29,’01 
105% Nov.22,’01 
10654 Nov.30,’01 
110 Apr. 25,’01 
104 = i 27, “01 


129 v.29,°01 
119 No ov.16,’01 
103% Oct. 15, *01 
117% June2v, 301 
113. Mar. 7? 01 
119 Nov.30,’01 
lll Nov.30,’01 
00 Nov.29,’01 
62 Nov.30,’01 
lll = Oct. 14,01 
98 Sept.23,’01 


119 Nov.14,’01 
115 A r. 2.01 


91% Nov.30,’01 
893g Nov. 30, 01 


1N61% ore 01 
110 Jan. 20,°99 
114 Nov. 20, 01 


102% Oct. 31,’01 
101. Nov.30,’01 


10534 Apr. 17,°95 
10034 Nov.15,’01 
97% Junel3,19’ 


eeeeoeeeeeeeeveeee 
eereveeeev eevee eeee 


eeeeeveereeeee eae eee 
eeeeeseerveeeeeeeene 
eeeeeeeeeeeeeeee 


106 Oct. 27,’99 


110 Apr. 9,’01 
114% Nov.14,'01 


(112 Nov. 28. "99 
(123 Nov. 19, 01 


| 10944 Dec. 14,°99 


eeeeeeeeeeeeeeee 


N 99 Dec. 28, ’97 











High. Low.| Total. 

8214 8114 "58,000 
0 100 | 25,000 
dR) 10n56 498500 
10534 105%4| 5.000 
109% 106% |27,288,000 
ti 03% | 61.000 
129 12714! 21,000 
120 118 95,000: 
119° 11 " 181,000 
111 110%4/| 91, 

100% 62. 

6234 583¢ | 5,004,000 
110 110 12,000 
121 4! 11,000 
9934 9914 12,000 
9314 91° | "557,000 
8984 88 551,000 
106% 104%/| 15,000 
114-114 | "1,000 
EERE, eS 
101% 100% | ° 246,000 
9216 90 | *” 48,000 
10034 100% | *” 20,000 
103°" 103° | "5,000 
oo Si 
120° 119 | © 83,000 
121% 12146 2.000 
12334 128%4| 5,000 
12254 12134 | “"’ 8,000 
10314 100 8,428,000 
wid 0194 | “19,660 
11436 11414 | “11,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notse.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS. 





NAME. Principal 
Due. 


Amount. 





Adams Express Co. col. tr. g. 4’°8.1948 


B’klynFerryCo.ofN.Y.1stc.g.5’s.1948 
B’klynW. &W. Co. ist g.tr.cts.5’s.1945 


Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
Det. Mack.&Mar. Id. gt.348 A..1911 
Hackensack Wtr Reorg. Ist g. ~ —_— 


Hoboken Land & Imp. g. 5’s.. 910 
Madison Sq. Garden Ist g. 5’s....1919 
Manh, Bch H. & L. lim. gen. g. ‘4’s.1940 


Newport News Shipbuilding & 
By PPE Oc cccccceseed 1890-1990 

N. Y. & Ontario Land Ist g 6’s...1910 

Railroad Secur. Co. 50-yr. g. 3146's. 1951 

ns cocccccegocescece 

Ulinois Central Stock col. ser. A 

St.Joseph Stock Yards Ist g. 44%4’s 1930 


St. neue Term!. Cupples Station. 


rty Co. lst g 444’s 5-20. .1917 
a ee Wate 20 Co. N. Y.con. g 6’s..1923 


"i td Valley W. Wks. 1st 6’s....1906 
Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds. 
BORGES TPG ccc cccccescces 1901-1916 
S ‘Sindecenecensante 1907-1917 
S  bscsenesacecdaill 1908-1918 
J i _———aaewe: 1903-1918 
© @ Hisessaccucocessel 1903--1918 
> “insenascsssesenil 1904-1919 
eer 1904-1919 
_ eee 1905-1 
{| Small ia eon 
Vermont Marble, ist s. fund 5’s. .1910 





BONDS OF MANUFACTURING AND 
INDUSTRIAL CORPORATIONS. 


Am, BicycleCo.sink.fund deb. oe er 


Am. Cotton Oil deb. ext. 444’s....1915 
Am. Hide & Lea. Co. ists. f.6’s.. “1919 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 


Am.Thread Co.,ist coll.trust 4°s.1919 
Barney & Smith Car Co. Ist g. 6’s.1942 
Consol. anes Oo 50 year g. 4’s.1951 


” POMISTCCA. ....cercecsecccess 


Dis. Co. of Am. coll. trust g 5’s,.1911 
Gramercy Su ow Co., 1st g.6’s. ...1923 
Illinois Steel benture 5's... 1910 
r non, conv. deb. 5’s...... 1910 
Internat’] PaperCo. 1st con.g 6’s.1918 
Knick’r’ ker IceCo. (Chic) 1st g 5’s. 1928 
Nat. Starch Mfg. Co., 1st g 6’s. ..1920 
Nat. Starch. Co’s fd. deb. g. 5's. 1925 
Standard ope niehees 4-35 6’s.1946 
gz. 5’s.1946 

U. g, Env. Co. Ist sk. fd. r4 és. .1918 
U.S. Leather Co. 6% g s. fd deb. .1915 





BONDS OF COAL AND IRON 
COMPANIES. 


Colo. Coal & Iron Ist con. g. 6’s. .1900 
Colo. Cr & I’n Devel.Co. gtd g. 5's, 1909 
anid ne weenie 
Colo. "Fuel Co. gen. g.6’s.......... 919 
Col, Fuel & lron Co. gen. sf g 5’s,.1943 
Grand Riv. Coal & Coke Ist g. 6’s,1919 
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12,000,000 


6,500,000 
17,084,000 


10,000,000 
3,021,000 
1,090,000 
1,440,000 
1,250,000 
1,300,000 


2,000,000 
443,000 
8,000,000 


1,250,000 
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LAST SALE. NOVEMBER SALES. 
Price. Date. |High. Low.| Total. 
10454 Nov.26,’01 | 10544 104%4 89,000 

CEE ES ee reer 
754% Nov.25,°01| 754% 75 108,000 
ae Ge TRE cece 6000. | ereecces 
33 Nov.29,°01 | 35 314% 287,000 
lOTWBTune 38,792 | .oee cove | cocccece 
102 Jan. 19,94 seeseece 
102 July 8,°97 sa: | eseseoes 
55 Aug.27,"95 o 3b wenecces 
Se EE xcce deen | tbedcces 
a Cee. BE case anne | ¢6esnece 
914% Nov. 9,°01 | 91% 91% 31,000 
101 Feb. 19,°97 en proce 
1134 Dec. 18, 19” sete oneness 
100 ‘ “Mar. 15,19 ; Said 
Nov.27,’01 | 65 64 15,000 
100% Nov. 30, 01 | 101 99 19,000 
Nov.30,01| 94 92 4,000 
80 Nov. 22° 701; 80 77 ,000 
105 Jan.10,19° | 1... ceoe | coccveee 
64 Nov.30,’01 | 65 6314 | 2,575,000 
Nov.26,°01 | 86% 84 229,000 
99% Apr. 30,01 | 1... eee | cocceees 
99 Jan. 17,°00| .... coos | cocccces 
100% J unel3. (ars ee 
10934 Nov.30,’01 100% 108% 21,000 
9% Aug. 25, 19” cuae 4 s0eneues 
107 Nov.15, 01 107 107 1,000 
92% Nov. 27.°01 93 92 ,000 
5644 Nov.27,°01| 59 51 122,000 
6% Nov.27,’01 81g 6 407,000 
11214 Nov.i8,°0i | 112%4 11214 | “"’ 1,000 
| 
ee anne 
55 Nov. 2,19” & i ealeiunas 
10614 Feb. 14,01 ER 
105 Nov.29,’01 | Ly 6 105 " 101% | "73,000 











BOND SALES. 





1119 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Note.—~—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 





NAME. Principal 
Due. 


Amount. 


Last SALE. 


NOVEMBER SALES. 








‘d.\ "Price. Date. 


High. Low. 


Total. 








cormen A re wo. Coal & — 


2a ee --eacenaetanteenbae 
Pleasant Valley Coal Ist g. s.f.5s,1928 
och &Pitts.Cl&Ir.Co.pur my5’s.1946 
jay Creek Coal Ist sk. fund 6’s.,1912 


Ten, Coal, I. & R. T. d. 1st g 6’s...1917 
ir. div. 1st con. 6’s...1917 

Cah. “Coal M. a, ~~ oe 68's. 1922 
De Bard. C & I Co.g .1910 
Wheel L. E. & P. Cl Co. ist py 1919 


Gas & ELECTRIC LiGuT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost. Un.Gas tst ctfs s’k f’dg.5’s..1939 
B’klyn Union GasCo. "70 ~_ 1945 


Columbus Gas Co., Ist g. 5’s......1932 
Detroit City Gas Co. g. 5’s....... 1923 
Detroit Gas Co. Ist con.g.5’s..... 1918 
Equitable Gas Light ag - beet } A 

[st zon, g. 5’s 1982 


Gas. & Elec.of Bergen Co, c.g.5s.1949 
Grand Rapids G. L. Co. lstg.5’s.1915 
Kansas City Mo. Gas Co. Ist g 5’s.1922 
Kings Co. ~* ae &Power g. 5’s..1937 
} pare ase money 6’s....1997 
Edison 1. iL Bkin Ist con.g. 43.1939 
Lac. Gas L’t Co. of St. L. Ist g. 5’s.1919 
’ 6 tec anadewadtnns 
Newark Cons, Gas, con. g. 5’s....1948 


N.Y.GasEL. . > mene tr ¢5’s.1948 
_ NRE pS. 
purchase mny coltr g 4’s.1949 
| Edison El. Lilu. Ist conv. g. 5’s.1910 
. Ist CON. @. BB... .cccccece 1995 
N.Y.&Qus.Elec. Lg.&P.1st.c.¢.5's1930 
Paterson&Pas, G.&E. con.g.5’s. .1949 


me s ones Co. C. 1st g. g 6’s.1904 | 
{ 2d ¢ kpensebenes 1904 | 


” tot ao Pee 1 


fu red.. 
| Chic.Gas Lt&Coke ist gtd g.5°s.1937 
a, Gas Co.Chic. Ist gtd.g.5’s. 1936 
q.Gas& Fuel, Chic. istgtd.g.6’s,1905 
[Mutual Fuelasco. Istgtd.g. 5’s.1947 
» registered.. 
Trenton Gas & Electric] Ist g. 5’s. "1949 
Utica Elec. L. & P. 1st s. f'dg. ve 1950 
Western Gas Co. col. tr.g. 5’s....1983 





TELEGRAPH AND TELEPHONE Co. 
BONDS. 


Am. -Teleph.&Teleg.coll.trust.4’s.1929 


eeeeeeeee eer seeeeeeee 


gis 
Total amount of lien, $20,000, 


000. 
Erie Teleg. & Tel. col. tr. gsfd5’s, 1926 | 


Metrop. Tel & Tel. Ist.s’k f’d g. 5’s. 1918 | 
N.Y.&N. J. Tel. | an. ‘g 5s... -... "1930 | 
Western Union col. tr. cur. 5s... 1988 | 


Mutual Union Tel. s. fd. 6’s....1911 | 


» fundg & realestate g. a6 1950 | 
Northwestern Telegraph 7’s. - 1904 | 
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105% Oct. 10,’98 


80 M 4,°97 
105 Oct. 24,19’ 


107 Oct. 4,701 
110% Nov.29, 01 
105 Feb. 10, 19” 
10234 Nov. 26, 01 

32 Jan. 15,19” 


8034 Feb. 20,’01 
116 Nov. 29, 01 
104% Jan. 28, 98 


97 Nov.12,’01 
105 Oct. 21,’99 
118% Oct. 9,01 


67 Oct. 2,’01 
10734 Dec. 17,19” 


eeeeeeeeeneee eee ee 


116 Nov.30,’01 


9734 Nov.30,’01 


9734 
107 Nov.23, 01 | 107 
121% Apr. 26. nt ses 
103% Nov. 29, 01 | 1086 


107 July 13,19’... 
| 102% , Hy 01 | 10234 
124% J 9,01 | 

_ 106 Dec. oe. 98 | 


110% Nov. a "01 ail 

1106 Nov.25,’01 | irs 
| 10554 Nov. oF 01 10584 
4 4 Oct. 3, "01 | cece 


eee | #e# @f OPH Pee 


1076 Jan. 16, wh 


100% May 29,’01 
100% Oct. 3. 19” | 


"109 Oct. 7,99 


2S 


114 Nov.27,°99 114 


| 118% Oct. 4,01 
Nov.12,’01 113 
10n4 Nov. oT. 01 | tite _ 


li J une28, Ol 











111% 110 
10234 101% 


11634 116) 


9644 
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114% 
97 
10614 
102 
102% 
110% 
110 
104 


114 


112 
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UNITED STATES AND FOREIGN GOVERNMENT SECURITIES. 





Int’st YEAR 1901.; NOVEMBER SALEs, 


Amount. | 
Paid. |rrigh. Low. High. Low. 





NAME Principal 
Due. 








United wenins oem. 2’s registered.. | 
" con. 2’s coupon 

con. 2’s reg. small bonds. . 1930 f 445,940,750 
con. 2’s coupon small bds.1930 J 
3’s registered 1908-18 
3’s ——. 
3’s small bonds reg..... 

3’s small bonds coupon.1908-18 
4’s registered 1 t 


ey cy ey 


°° 


113°" 10684| .. 
114% 11134 | 108°” 108 
115 112 | 112% 112 
110% 11214 

13626 | 13084 13914 


248,241,700 
153,454,800 
| 21,041,450 


id 
DOOO KP PHLLO OOOO 


907 
4’°s coupon 
4’s registered 1925 
po 2 
5’s registered 1904 
’ 5’s coupon 1904 
District of Columbia 3-65’s. 
, small bonds 14,224,100 | 
. Ps 0 0060s ccceceeencessees | | 

















98,254,220 
l 
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FOREIGN GOVERNMENT SECURITIES. | 
Frankfort-on -the-Main, Germany, | 
bond loan 34's series 1 Vasko) M&S 
Four marks are equal to one dollar. : 
uebec 5’s 
. S. of Mexico External Gold Loan of | 
1899 sinking fund 5’s 96 96 
Regular delivery in denominations of | 
£100 and £200 > £22.555,720' ...... 
Smal! bonds denominations of £20 
Large bonds denominations of £500 and 

















EXPORTS AND IMPORTS OF THE UNITED STATES. 





MERCHANDISE. 


Exports. Imports. Balance. 


MONTH OF 


OCTOBER. Gold Balance. |Silver Balance, 











$113,516,586 | $50,467,319 | Exp.,$63,049,267 | Imp.,$27.825,762 | Exp., $2,490,592 
111,744,517 | 49,979,712; ‘* 61,764,805; “* 11,462,172, “ 1,942,014 
118,619,563 | 52,349,526 66,270,087 | “ 15,458,427 1,959,383 
125,966,527 | 72,282,238 53, oo 8,162,502 
163,389,680 | 70,631,034 | “© 40,289,413 | 
145,640,458 | 81,411,857 64,228,60 - 1,685,421 | 














779,578,476 | 572,555,608 | Exp., 207,022,868 | Imp., 37, 
857,982,759 | 638,7 oe 


982, 734,615 219,248,144 | Exp., 4,612, 
987,897,7 527,728,481 | “ 460,169,226 | Imp., 130,020, 
1,028,444,027 | 658,134,636 | ‘* 370,309,391; “ 9, 
1,195,353,918 | 695,098,467 | ‘“* 500,255,451  Exp., 2, 
1,191,960,322 | 727,897,858 | “* 464,062,964 | Imp., 4 
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The Country Check. 


Editor Bankers’ Magazine: NEW HAVEN, Ky., November 18, 1901. 
Sir: Referring to your article, ‘* The Country Check,” in the November issue, we are glad 
to see you advocate the course pursued by our bank since its beginning. We have never 
charged one cent for remitting for valid items on our bank, and to-day we have correspond- 
ents in New York, Chicago, Cincinnati and Louisville, and do remit at par on day of receipt 
for all valid items on our bank, and in exchange on points that we think the sending banks 
or persons from whom we receive the items would prefer. We have always thought it was 
due our patrons to make their checks on us par, and we are of the opinion that this system 
has added to our business until we have built it up to the point as shown by our last state- 
ment, a copy of which we enclose. We think if this course was adopted by all the banks of 
this country that it would dispel all the prejudice now existing against country banks. 
SYLVESTER RAPIER & CO. 














ANTED.—Position of responsibility by experienced bank man; forty years old. Best 
of references. Address, BANKER, Care of BANKERS’ MAGAZINE. 
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DECEMBER, 


BANKERS MAGAZINE ‘RHODES’ JOURNAL. 
ESTABLISHED 1846 ESTABLISHED, 1873. 


AZINE 
ANKING 


55TH aS CONTENTS Be YEAR 


PAGE, 
= Prospects for Banking Legislation’ : : : . 929 
Educational Work Among Bank Clerks : : O31 
The Consolidation of Banking Interests 3 Me: er @4g 
Action of Banks in Times of Panic. ; : 936 
Competition of Express Companies with Banks She ae eee 
Perfecting the Existing System of Banking : 943 
The Practical Work of a Bank—Prize Essay Cosibetition . 948 
Changing Greenbacks into Gold Certificates ; oe OE 
The Scope of Banking Education . - ; . 955 
gal Decisions of Interest to Bankers ‘ oa ; 966 
The Gold Reserve of Great Britain ; . 9098 
Emergency Circulation of Notes - : 1006 
branch Banking and Asset Currency ; : ; . ror 
Annual Report of the Secretary of the Treasury . 1024 
anual Report of the Comptroller of the Currency. - 2039 
State Bankers’ Associations—Recent Conventions ; 1062 
financial Review—Trade and Government Statistics . . 1094 
mtock and Bond Quotations, with Comparisons of Prices. IIO4 





























































- Ineluding Valuable Statistical Tables, Comparative Prices, and Quotations of all Securt- 
ties Listed at the New York Stock Exchange, 


QOPYRIGHT, 1001, BY SGRADFORG RHNOCStS, 


4 gotta 
Paplishes BRADFORD RHODES & Co, FIVE year. 


Monthly 87 MAIDEN LANE, NEW YORK.’ 
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J. P. Morgan & Co,,: 
a3 WALL ST., cor. of Broad, 
NEW YORK. 


- = = ‘Gor, Sth & Chestnut Sts., Philadelphia, | 





DREXEL & CO., 
MORGAN, HARJES & ©CO,, - 31 Boulevard Haussmann, 





Domestic and Foreign Bankers. 





Deposits received subject to draft. Securities bought and sold on commis 
Interest allowed on deposits. Foreign Exchange. Commercial Credits. @ 
Transfers. Circular Letters for Travelers available in all parts of the world 





ATTORNEYS AND AGENTS OF 


Messrs. J. S. MORGAN & GO., 


No. 22 Old Broad Street, LONDON. 





First National Bank of Milwautl 


United States Depository. 
Capital, ... $1,000,000. 


Surplus and Profits, $700,000. 


FARMERS’ and MILLERS’ BANK, 18658. 
FIRST NATIONAL BANK, 1863, 


FIRST NATIONAL BANK, Reorganized, i 





Transacte a General Banking ‘oan Porites Exchange Business. ’ 
Collections promptly made and remitted. a 
Corre invited. _ 








F. G. BIGELOW, President. et FRANK J, KIPP, Cash 
WM. BIGELOW, Vice-President. T. E. CAMP, Asst. Cadi 
W. G. GOLL, Asst. Casi 

DIRECTORS: : 


H. H. CAMP, F. G. BIGELOW, WM. BIGELOW, 


C. F. PFISTER FRED. T. GOLL, F. VOGEL, Jz., 
HE. MARINEB. H, C, PAYNE, GEO. P. MILLER, 





NOTICE.—The articles in this Megazine are copyrighted and must not be reprinted ¥ t 
special permission of the publishers. ie 








eee 





THE 


| _ PRIZE COMPETITION FOR BANK CLERKS AND OFFICERS 


$1050 IN PRIZES 


SEVEN FIRST PRIZES OF $100 EACH 
SEVEN SECOND PRIZES OF $50 EACH 


4 The demand for thoroughly trained and educated bankers and the oppor- 
tunities for advancement in the profession of banking were never so great as 
‘they are now, and there is a general tendency on the part of bank managers 
a ind einployees to take advantage of this situation and to fit themselves more 
eeavately for the proper discharge of their duties. 

- To meet this demand for more thorough information on all matters re- 
la ed to practical banking and in order to bring out new and practical ideas 
‘for promoting the efficiency of bank clerks and officers and improving the 
“Management of banks, the Publishers of THE BANKERS’ MAGAZINE offer 
“prizes amounting to $1050, consisting of seven first prizes of $100 each, and 
"seven second prizes of $50 each, to be awarded to the authors of the best 
papers on The Practical Work of a Bank, the papers to be prepared on the 
g neral lines indicated by the schedule on the next page of this circular, and 
‘Mm some one of the topics named therein. 

4 Officers and clerks of banks receiving this circular are especially invited 

a to submit articles in competition for the prizes offered. 

a "It is expected that the several topics will be treated from the standpoint 
‘of actual banking experience and illustrated with working forms of books and 
‘Tecords in ail cases where by so doing the text will be more easily understood 
and of more practical benefit to the reader. These forms should be carefully 
_ pre aie and filled up in black ink, as they will be photo-engraved for publi- 
¢ ion.. Ruled forms in colored ink, other than black, cannot be accepted. 

The forms of book headings, records, blanks, ete., must be drawn especially 

ki illustrate the article; no stock forms should be used. Forms of blank books, 
’ anks, ete., larger than the MAGAZINE page. may be drawn, say, twice the 
Page size, but in same proportion, in order that they may be reduced by 
‘photo-engraving process to proper size. No form larger than the page, 7} by 
# inches, will be published. 

4 Contributions should not exceed 4,000 words in length (exclusive of forms 
(of books, blanks, etc. used in the article) and must reach this office not later 
‘ a October 1, 1901, except papers on Topic No. 5, ‘‘ Increasing the Efficiency 
Of the Working Force,” which must reach this office not later than September 
4 1901. The MAGAZINE’s page, bourgeois type, is about 600 words. 

_ ‘Authors will sign their papers with a nom de plume, and forward in a sepa- 
Tate sealed envelope the real name and address, the envelope bearing on the 
| Outside the nom de plume only. 
E The award of the prizes will be made by a jury composed of the Editor 
"and Associate Editor of .THE BANKERS’ MAGAZINE, and three well-known 
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bankers who are authorities on practical bank work. This jury will carefully 
consider the merits of each paper published, and will by vote decide which 
ones on the respective topics are entitled to the first prize, and which the 
second prize. 

Checks in payment of the prizes will be sent to the successful contestants 
as soon as the jury on awards have rendered their decision; and the names 
of the prize-winners will be published in the MAGAZINE. 

Papers submitted in compliance with the terms of the competition, and of 
sufficient merit, will be published as soon as possible after receipt of the 
manuscript; but no paper on any topic will be published until all the papers 
in that class are sent in. 

It is essential that the articles be written in a clear and terse style so ag 
to be easily understood, and that a high standard of excellence generally be 
maintained in their preparation. Write on one side of the sheet only; type. 
‘ written copy preferred. 

In order to preserve the competitive character of the contest, it will be 
required that at least five papers be submitted in a class before the offer of 
first and second prize in such class becomes effective. (As five or more are 
either now in hand or known to be in preparation, on each of the topies 
named, the competition may already be said to be effective covering the » 
entire schedule. ) 

The right is reserved to publish any paper submitted without compensation 
except participation in the distribution of awards. Unpublished articles will 
be returned. 

A list of topics on which contributors are expected to write is given below, 
Contestants for the prizes offered may select any one of these topics, and, 
before beginning work on the article, must advise the Editor of THE BANKERs’ 
MAGAZINE of the topic selected, and the date when the paper will be com- 
pleted and sent in. The outline under each topic is intended only for the 
general guidance of contributors; They need not adhere to it strictly, but 
may handle the subject in the way they deem best, confining themselves, 
however, to pertinent features ‘of the main topic. 

Letters from intending contestants will be replied to promptly in order 
that the work may be begun at once. 


LIST OF TOPICS. 


I. Banking Rules and Customs. 


Practical hints as to what bank clerks and officers should Know in 
order to aid in the safe, expeditious and profitable conduct of business. 

Every-day banking law. The latest and best way of doing things. 
Banking practice relating to money, negotiable paper and general deal- 
ings. Points to be observed to safeguard the bank’s interests. 


First prize, $100; second prize, $50. 
II. Collection Department. 


Improved books and forms. Summary of rules governing collec- 
tions. How to make collections pay the best profits. 


First prize, $100; second prize, $50. 
III. Discounts, Loans and Investments. 


How to determine the value of paper offered for discount. Hints 
about minimizing losses. How to keep the bank’s funds safely and 
profitably employed. What part of the funds should be kept in secur- 
ities immediately available, such as high-class R. R. bonds, stocks, ete. 


























































Suggestions for managing a Credit Department, with records and 


blanks required in conducting such a department. 
First prize, $100; second prize, $50. 


e 


IV. Bookkeeping for City and Country Banks. 
Modern methods of accounting, showing the latest forms of books 
and blanks, with full explanations. 
First prize, $100; second prize, $50. 
Vv. Increasing the Efficiency of the Working Force. 
Pay, discipline, pensions and profit-sharing; promotion—relative 
value of influence and efficiency; working plans. Practical suggestions 
for securing the best service from officers and employees—relations 


with,each other and with the public. 
First prize, $100; second prize, $50. 
}=™~ No papers will be received on Topic No. 5 after September 1, 1901. 


VI. Embezzlements and Defalcations. 

What experience has shown to be the. most effectual means of 
guarding the bank’s funds. System of checks and verifications in use 
in the best-managed banks. 

First prize, $100; second prize, $50. 

VII. Increasing the Net Earnings. 

Prudent and economical management. Preventing useless expen- 

diture of time and money. Increasing the bank’s customers. Ways 


in which business may be profitably extended. 
First prize, $100; second prize, $50. 





This competition is open to all bank clerks, junior and senior officers and 
bank inanagers in the United States; already a number of well-known bank 
experts, as well as clerks who now for the first time have attempted to put 
the results of their experience in words, have signified their intention of con- 
tributing to this competition, and it is believed that the papers taken as a 
whole will contain the latest and best information obtainable in regard to. 
the practical workings of the best managed banks. Bankers desiring to keep. 
in touch with progressive methods are earnestly requested to bring these arti-. 
cles to the attention of their employees. 


BRADFORD RHODES & CO., 87 MAIDEN LANE, NEw YORK.. 





j==~ For special subscription offer covering the numbers of the BANKERS” 
MAGAZINE containing the Prize Articles, see following page. 





REGULAR FEATURES OF THE BANKERS’ MAGAZINE. 


Money and Banking.—Treatment of all lating to the actual working of a bank; 
monetary and banking questions of pres- prepared by an experienced banker and 
ent interest and practical value by expert bank examiner and expert accountant. 
financiers, economists and bankers. Statistics and Bank News.—Statistics 

Banking and Commercial Law.—Re- of banks, crops, manufactures, railways, 
ports of decisions of State and Federal precious metals, etc.; reports of bankers’ 
courts showing the rights, liabilities and conventions, and general financial news ; 
duties of bankers. new banks, changes in officers, etc. 

law and Banking Questions.—Replies Miscellaneous Features,— Every sub- 
to legal and banking questions submit- ject directly or collaterally related to bank- 
ted by subscribers are answered in the ing is embraced in its contents. 

MaGazINE without charge. Money Market and Quotations.—Thor. 

Modern Banking Methods.— A new ough review of trade and the money mar- 
series of articles on Practical Banking, giv- ket; comparative prices of stocks and 


ing the latest and best of everything re- bonds. 
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Publication of the Prize Articles was begun in the July number of the 
BANKERS’ MAGAZINE, and to place them within the reach of as large a num. 
ber of bank clerks and officers as possible, the publishers offer to send the. 
MAGAZINE for the six months, beginning with the July issue, to clerks em. 
ployed in banks now subscribers to the publication, at the special subserip- 
tion rate of $2. 

Bank clerks, junior officers and others interested in self-education and 
improved methods of practical banking should have copies of these numbers 
for their individual use and study, and to preserve for future reference. 

This rate is so low, and the value of the Prize Papers promises to be s9 
great, that we feel justified in inviting the co-operation of bank officers, 

It is believed that every bank will be directly benefited by having ev sy 
one of its clerks read and study the papers, forms of books, etc., tc be in- 
cluded in this series of Practical Banking papers, as they will contain the 
latest and most approved ideas in regard to progressive bank management, 

Managers of banks desiring to secure the best possible service froin thet 
junior officers and clerks will find it a paying investment to place the nuz 
bers of the MAGAZINE containing these articles in the hands of all who: 
entrusted with the responsible work of the bank. 


BRADFORD RHODES & CO., NEW YORK, 
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, hereby accepts” 


the above Special Subscription offer. Enclosed find $2.00, for which send 
THE BANKERS’ MAGAZINE for six. months, beginning with the July, 
1901, issue, to 
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AMERICAN 
NATIONAL 


BANK 
KANSAS CITY, MO. 


Capital, $250,000.00 
Surplus and Profits, 100,000.00 
Deposits, 4,000,000.00 


‘9k. wW. JONES, JR., President. 
J. MARTIN JONES, Vice-President. 
G. B. GRAY, Cashier. 
LAMAR ROSS, Assistant Cashier. 


We solicit the accounts of individuals, cor- 
| porations, banks and bankers. The details 

of accounts receive the personal attention 
if of an officer of the bank. We guarantee you 
prompt, accurate and economical service. 
As liberal accommodations extended as are 
warranted by the account and prudent bank- 
ing. Correspondence and personal inter- 
views invited. 


DECEMBER, 1901, 











oc BNEE ce 
Mechanics’ National 
BANK 


OF ST. LOUIS. 


Capital, 
Surplus, 


Accounts of Banks and Bankers 
Solicited and Interest paid thereon. 
Courtesy, promptness and liberal- 
ity extended all, and correspon- 
dence invited. 





R. R. HUTCHINSON, - Prest- 
D. K. FERGUSON, - Vice-Prest.. 
B. B. GRAHAM, - . - Vice-Prest- 
Cc. O. AUSTIN, - - - Cashier, 


EDWARD BUDER, 

















4 UNITED STATES DEPOSITORY. 


y, 





POPE STURGEON, 

















The Seaboard 


National Bank, 


18 BROADWAY, NEW YORK. 


Capital, $500,000. 


Deposits, 


S. G. Bayne, President, 
J. F. Toompson, Cashier, 


Surplus and Profits, $1,016,000. 
$20,171,000. 


8S. G. Neuson, Vice-President, 
C. C. THompson, Ass’t Cashier. 





‘ Depository for } 


COURTESY. PROMPTNESS. 





(The United States. 


State of New York. 
City of New York. 


ACCURACY.  LIBERALITY. 















$1,000,000.00 
500,000.00 


Asst. Cashier. 
Asst. Cashier, 






















36 Nassau St. 


FISK @ 
ROBINSON 


Bankers 


40 State St. 
New York @ Boston 






R. R. MOORE, President. 
Cc. W. MORSE, Vice-President. 
G. J. BAUMAN, Cashier. 


NEw AMSTERDAM 
NATIONAL 

























Fiscal Agency 





Banking Department 


Deposit Accounts of Banks, Bankers, Firms 
and Individuals received subject to sight draft. 

Interest allowed on daily balances and on 
money deposited pending investment. 


Accounts for the payment of bonds, coupons, 
dividends, etc., and for the transfer and regis- 
tration of securities received from Municipal, 
Railroad and other corporations. 


Investment Department 


United States Bonds and other Investment 
Securities bought and sold. 
New York Stock Exchange and in sound and 
marketable unlisted securities executed on 






BANK 


OF NEW YORK 










Capital and Surplus, - $853,000 | 
Deposits, - = 10,600,000 









Orders on the 


















commission for cash. Accounts 
Information furnished regarding the of Banks and Bankers 
status of corporate securities. | 7 
| Invited. 
- 1834. 


State - 
ORGANIZED National . 1900. 


THE 


NATIONAL BANK OF KENTUCKY 


OF LOUISVILLE. 


Capital, $1,645,000. Surplus, $1,000,000. 


OSCAR FENLEY, President, E. W. HAYS, Cashier, ( 
J. M. ATHERTON, Vice-President, D. W. GRAY, Asst. Cashier, 
T. J. WOOD, Asst. Cashier. ° 
DIRECTORS, 
JOHN M. ATHERTON, W. W. HITE, Cc. C. MENGEL, Jr., 
HENRY W. BARRFT, ALEX. P. HUMPHREY, SEBASTIAN ZORN, 
JUDGE JOHN W. BARR, GEO. W. MORRIS, OSCAR FENLEY. 


HOWARD M. GRISWOLD, 


Accounts of Banks Received. Correspondence Invited. 


JOHN STITES, 
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THE 


National Park Bank 


OF NEW YORK. 
Capital, $2,000,000. Surplus, $3,968,000. 


RICHARD DELAFIELD, President. STUYVESANT FISH, Vice-President. 
ALBERT H. WIGGIN, Vice-President. GILBERT G. THORNE, Vice-President 
uKORGE 8. HICKOK, Cashier. EDWARD J. BALDWIN, Asst. Cashier. 





DIRECTORS: 





JosgEPH T. MOORE, CHAKLES SCRIBNER, AUGUST BELMONT, GEORGE S. HICKOK, 
STUYVESANT FISH, EDWARD C. HOYT, RICHARD DELAFIELD, GEORGE F'REDK. VIETOR, 
GEORGE S. HART, ALBERT H. WIGGIN, FRANCIS R. APPLETON, HERMANN OELRICHS. 
CHARLES STERNBACH, W. KOCKHILL POTTS, JOHN JACOB ASTOR, 


Issues Letters of Credit for Travelers Available in all Parts of the World. 


SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults forjthe convenience of Depositors and Investors. Entrance only 
through the Bank. Open from 9 A.M. until 4 P.M. 





THE 


MERCANTILE NATIONAL 
BANK 
OF THE CITY OF NEW YORK. 
No. 191 Broadway. 


Capital, $1,000,000. Surplus, $1,000,900. 


FREDERICK B. SCHENCK, President. 
JAMES V. LOTT, Cashier. 
EMIL KLEIN, Asst. Cashier. 


Accounts solicited from all sections of the country. 





CORRESPONDENCE WITH A VIEW TO BUSINESS INVITED, 
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THE 


Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 1851 


Capital, - - - - - = $3,000,000. 
Surplus, i ae $5,655,000. 
































JAS. T. WOODWARD, President. WM. |. LIGHTHIPE, Asst. Cashier. 

JAS. M. DONALD, Vice-President. ELMER E. WHITTAKER, Asst. Cashier. 

WM. HALLS, Jr., Vice-President. HENRY R. CARSE, 2d Asst. Cashier. 

WM. LOGAN, Cashier. ALEXANDER D. CAMBELL, 2d Asst. Cashier. 

DIRECTORS. 

JAMES T. WOODWARD, HUDSON HOAGLAND, ELIJAH P. SMITH, 
VERNON H. BROWN, EDWARD KING, JAMES HENRY SMITH, 
WILLIAM BARBOUR, BENJAMIN PERKINS, ISIDOR STRAUS, 
SIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES M. DONALD, 
MARTIN 8S. FECHHEIMER, JAMES STILLMAN, WILLIAM HALLS, JR.} 





———————————— ttt, 


THE NATIONAL 
BANK OF NORTH AMERICA 
IN NEW YORK, 


25 NASSAU STREET. 


CHARTERED 1851. 





Capital, $1,000,000. Surplus and Profits, $1,025,000 
Deposits, 817,000,000. 





WARNER VAN NORBEN, PRESIDENT. 
WILLIAM F. HAVEMEYER, VICE-PRESIDENT. 
HENRY GHAPIN, JR., GASHIER. 
WARNER M. VAN NORBPEN, ASSISTANT CASHIER. 
d. FREDERICK SWEASY, ASSISTANT CASHIER. 






Advertisements. 





ESTABLISHED 1828 


PENN NATIONAL BANK 


OF PHILADELPHIA, PA. 


MARKET AND SEVENTH STREET 


OFFICERS 
$. 8. SHARP, President 
H. G CLIFTON, Cashier 
H. C. BEITZEL, Asst. Cashier 


DIRECTORS 
SAMUEL 8. SHARP ROBERT C. LIPPINCOTT STACY REEVES 
GEORGE H. COLKET JOHN F. STOER ALAN H. REED 
WINTHROP SMITH CHAS. H. WARTHMAN HERMAN P. KREMER 


Capital Stock - = $500,000.00 
Surplus and Profits (Net) 83709,000.00 


THIS BANK WILL BE PLEASED TO RECEIVE ACCOUNTS. 





————__—_ —_ 


North American Crust Campann. 


135 BROADWAY, 
NEW YORK. 


Capital Stock, . ‘ ~ « $2,000,000.00 
Surplus and Undivided Profits, 2,639,253.54 
Deposits, a : . ~- 14,750,411.07 


Total, ‘ ° ‘ $19,389,664.61 


Named as Depository of the moneys of the City of New York. 

Designated as Depository of the Coffee, Cotton and Produce Exchanges. 

Appointed by the Bank Superintendent Depository of Lawful Money Re- 
serve for the Banks and Individual Bankers of the State of New York. 

Designated Depository by the State of New York for State Funds. 

Fiscal Agent for the State of Washington. 

Designated by the State of New York as a depository for Court and Trust 








Funds. 
OAKLEIGH THORNE, President. 
HEMAN a EDMUND C. LOCKWOOD, . . . Secretary. 
WM. H. CHESEBROUGH, | Vice-Presidents. FRANCIS C. PREST, .. . Asst. Secretary. 
RICHARD J. SCOLES, JAMES DUANE LIVINGSTON, Trust Officer. 
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THE 


TRUST COMPANY OF AMERICA 


149 BROADWAY, NEW YORK, N. Y. 


Capital, Surplus and Undivided Profits, - $5,342,122.35 


Designated by the State Superintendent of Banking as a Depository for the Money 
Reserve of State Banks and Savings Banks, by the authorities of the City of New York 
as a Depository for City Moneys, by the State Comptroller as a Depository for the 
Moneys of the State of New York, and by the Coffee, Cotton and Produce Exchanges 
of the City of New York on Contracts. 


Interest Allowed on Deposits Subject to Cheque or on Certificate, 


OFFICERS 
ASHBEL P. FITCH, President. 


WILLIAM BARBOUR, | LAWRENCE O. MURRAY, . Trust Officer, 
H. 8. MANNING, . Vice-Presidents. RAYMOND J. CHATRY, . . Secretary. 
WILLIAM H. LEUPP, | ALBERT L. BANISTER, , Treasurer, 
DIRECTORS 

ASHBEL P. FITcH, EMERSON MCMILLIN, ANSON R. FLOWER, EDWD. F. CRAGIN, 
Wm. BARBOUR, JAMES M. DONALD, H. S. REDMOND, GEO. BLUMENTHAL, 
H. 8S. MANNING, GEORGE CROCKER, JOHN R. HEGEMAN, FRANK JAY GOULD, 
SAMUEL A. MAXWELL, EDWD. C. SHAEFER, C. I. Hupson, Wm. A. CLARK, 
MYRON T. HERRICK, S. C. T. Dopp, PHILIP LEHMAN, JOHN W. GRIGGs, 


CHAS. F. CUTLER, JOEL F. FREEMAN, 


ATLANTIC TRUST COMPANY 


Atlantic Building, Cor. of Wall and William Sts., 





NEW YORK. 


L. V. F. RANDOLPH President, JOHN ALVIN YOUNG, Secretary. 
JOHN L, RIKER, Ist Vice-President. L. M, JONES, Asst. Secretary. 
WILLIAM CARPENDER, 2d Vice-President. BENJ. STRONG, JR., Asst. Secretary. 


DEPOSITORY; TRUSTEE; EXECUTOR; 
GUARDIAN; REGISTRAR; AGENT.... 


Allows interest on deposits subject to draft. 


Capital, $1,500,000. Surplus, $1,000,000. 


TRUSTERSS. 
Ww. CARPENDER, CLIFFORD A. HAND, LEWIS CA8s LEDYARD, OTTO SARTORIUS, 
D. CRAWFORD CLARK, CHARLES R. HENDERSON, C. D. LEVERICH, WM. SCHALL, JB., 
JOHN F.. DRYDEN, Wm. H. HOLLISTER, GILBERT M. PLYMPTON, JOHN W. SIMPSON, 
GEORGE W. ELY, WM. B. ISHAM, ANTON A. RAVEN, FRANCIS S. SMITHERS, 
ANDREW H. GREEN, MARTIN JOOST, L. V. F. RANDOLPH, FREDERICK STURGES, 


JOHN F.. HALSTED, W. R. T. JONES, JOHN L. RIKER, ALFRED WAGSTAFF. 
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The New York 


Life Insurance & Trust Co., 
No. 52 Wall Street. 








CHARTERED IN 1830. 


Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. . 
Allows Interest on Deposits payable after ten days’ notice. 
Legal Depository for Executors, Trustees and Money in. Suit. 





TRUSTEES. 
Wu. C. SCHERMERHORN, WILLIAM W. ASTOR, H. VAN RENSSELAER KENNEDY, HENRY LEWIS MORRIS, 
WruuaM E. DODGE, EDMUND L. BAYLIES, HENRY I. BARBEY, GEORGE G. DEWITT, 
CuaRLEs G. THOMPSON, GEORGE 8S. BOWDOIN, JOHN JACOB ASTOR. CORNELIUS VANDERBILT, 
Hewry PARISH, HENRY C. HULBERT, JOSEPH H. CHOATE, JOHN MCL. NASH, 
FREDERIC W. STEVENS, Henry A. C. TAYLOR, SAMUEL THORNE, PHILIP SCHUYLER, 
STUYVESANT FIsH, C. O’D. ISELIN, JOHN L. CADWALADER, JOHN CLAFLIN. 
RUTHERFURD STUYVESANT, W. EMLEN ROOSEVELT, AUGUSTUS D. JUILLIARD, 


HENRY PARISH, President. WALTER KERR, 1st Vice-President. 
HENRY PARISH, Jr., 2d Vice-President. 


GEORGE M. CORNING, Secretary. Z. W. van ZELM, Ass’t Secretary. 


FIDELITY TRUST COMPANY, 
Newark, N. J. 


Capital, = - ” = $1,000,000.00 
Surplus and Undivided Profits, 1,477,212.92 


ALLOWS INTEREST ON daily balances of $1,000 | RENTS SAFES AND stores valuables in well- 
or over, subject to check at sight, and transacts guarded Burglar and Fireproof Vauits. 
a general banking business. 
AUTHORIZED BY LAW toactas Executor, Trus- | GUARANTEES TITLES of Real Estate through- 
tee, Administrator, Guardian, Assignee, Re- out New Jersey. 
ceiver, and in all fiduciary capacities, both under : 
court and personal appointment. ACTS AS TRUSTEE under mortgage, Registrar 
TAKES ENTIRE CHARGE of Real and Personal and Transfer Agent of Stocks and Bonds of Cor- 





Estates. porations. 
OFFICERS: 

UZAL H. McCARTER, - - - - =~ =. President. 

JOHN F. DRYDEN, - - - + Vice-President. 

JEROME TAYLOR, - 2d Vice-President and Trust Officer. 

FREDERICK W. EGNER, - Secretary and Treasurer. 

DIRECTORS: 

JOHN F. DRYDEN, EDGAR B. WARD, CHARLES A. FRICK, WILLIAM H. STAAKE, 
JAMES W. ALEXANDER, WILLIAM SCHEERER, JEROME TAYLOR, FORREST F. DRYDEN, 
JaMEs H. Hypr, SCHUYLER B. JACKSON, J. HERBERT BALLANTINE, HENRY S. REDMOND, 
LESLIE D. WARD, UZAL H. MCCARTER, WILLIAM N. COLER, JR., BERNARD STRAUSS. 


THOMAS N. MCCARTER, JOHN C. EISELE, 
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Union Trust Company 


OF NEW YORK, 
No. 80 Broadway. 





Oapital, $1,000,000. Surplus, $6,691,000. 





Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of 
— and acts as Trustee of mortgages of corpor- 
ons. 


Allows interest on deposits, which may be made 
at any time and withdrawn on five days’ notice 
with interest for the whole time they remain with 
the company. 

For the convenience of depositors this company 
also apone current accounts subject, in accordance 
with its rules, to check at sight, and allows inter- 
est upon the resulting daily balances. Such 
checks pass through the Clearing-House. 





Attends specially to the management of Real Estate, 
and to collection and remittance of rents. Also holds 
securities for safe keeping, collecting and remitting in- 
come of same. 


EDWARD KING, PRESIDENT. 
CORNELIUS D. WOOD, 
AUG. W. KELLEY, 

J. V. B. THAYER, Secretary. 

EDWARD R. MERRITT, Assistant Secretary, 
CARROLL C. RAWLINGS, Trust Officer. 


MUTUAL TRUST CO. 


OF WESTCHESTER COUNTY. 


Capital, $300,000. Surplus, $60,000. 
107 Main Street, 
PORT CHESTER, N. Y. 


Transacts a general Trust and Banking Business. 

Allows interest on daily balance, subject to 
check at sight. 

Acts as Executor, Administrator, Trustee, Guar- 
dian, Assignee or Agent, and will execute Finan- 
cial Trusts of every sort. 

Takes entire charge of Real and Personal Estate. 


ACCOUNTS INVITED. 


OFFICERS: 


GEO. R. READ, - - - - 
WHITELAW REID, 

JOHN E. PARSONS, | 
F. G. INGERSOLL, _ Secretary and Treasurer. 
JOHN LEONARD, - _ Assistant Treasurer. 


DIRECTORS: 


W. B. DICKERMAN, JOHN I. DOWNEY, 

G. G. HAVEN, R. P. LOUNSBURY, 

D. PERCY MORGAN, WALTER G. OAKMAN, 
CHAS. A. PEABODY, JR., JEROME ALVORD PECK, 
JOHN E. PARSONS, WM. H. PARSONS, 
IKER, 

WM. H. RUSSELL, 
JOHN W STERLING, 
W. J. VAN PELT, 


t VICE-PRESIDENTS. 





President. 
- Vice-Presidents. 


GEO. R. READ, J.3. 8 
WHITELAW RIED, 

JOHN RYAN, 

J. MAYHEW WAINWRIGHT, 








HE 


First National Bank 


Mamaroneck (Westchester Co.), 
NEW YORK. 


Capital, - - - $50,000.00 
Surplus and Profits, 56,046.92 


(The Mamaroneck Bank, incorporated 
September 14, 1891, converted into the 
First National Bank of Mamaroneck, 
June 8, 1900.) 


Tue Bank accords liberal treatment to its De- 
positors and Correspondents, tempered with 
dus conservatism, and endeavors to show its 
appreciation of their patronage by an interested 
consideration of their needs. 

COLLECTIONS on Mamaroneck and contiguous 
towns are carefully made and promptly ac- 
counted for. 

BRADFORD RHODES, President. 


DAVID F. BRITT, Vice-President, 
R. G. BREWER, Cashier. 





Board of Directors: 


DAVID F. BRITT. THOMAS J. MEIGHAN. 
WILLIAM H. CAMPBELL. JOHN H. MCARDLE. 
WILLIAM D. PALMER. R. G. BREWER 


WILLIAM M. BARNUM. BRADFORD RHODES. 


WESTCHESTER TRUST COMPANY, 


32 WARBURTON AVENUE, 
YONKERS, N. Y. 


Capital and Surplus, - - $300,000, 











TRANSACTS A GENERAL TRUST AND 
BANKING BUSINESS. 


Acts as Executor, Administrator, Guardian, 
Trustee. 


ALLOWS INTEREST ON DAILY BALANCES 


subject to check, payable at sight, or on special 
unds from date of deposit until withdrawn. 


AUTHORIZED LEGAL DEPOSITORY FOR 
COURT AND TRUST FUNDS. 


OFFICERS: 


JOHN HOAG, - = « «= President. 
FRANCIS M. CARPENTER, 

HOWARD WILLETS, - | Vice-Presidents. 
CHARLES P. MARSDEN, - - Secretary. 


DIRECTORS : 


Amzi L. BARBER, RICHARD P. LOUNSBERRY 
JOHN E. BORNE, ISAAC W. MACLAY, 
RICHARD H. BURDSALL, DANIEL S. REMSEN, 
FRANCIS M.CARPENTER, HENRY SIDENBERG, 
EDWARD F. HILL, LouIs STERN, 

JOHN HOAG SAMUEL THOMAS, 
ROBERT E. HopxIns, Ros’TB.V ANCORTLANDT, 
EDSON LEWIS, HOWARD WILLETS. 
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KNAUTH, NACHOD & K@HNE, 











BANKERS, 


No. 13 William Street, New York. 


Make arrangements with |_ Issue Letters of Credit Sell Drafts 

Banks and Bankers | for Travelers, available | 00 Australia, South Africa, 
mabling them to issue their | throughout the World. British India, China, Japan, 
OWN DRAFTS on the princi- | South America, Mexico, 
pal cities of Europe and the | Transfer Money Cuba, Hawaii, Philippine 
Orient. | by mail and telegraph. Islands, etc, 








——— 


Gilman, Son & Co., 


No. 62 Cedar Street, New York. 





Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 





Emerson McMillin & Co., 
BANKERS, 
40 WALL STREET, NEW YORK. 





Investment Securities. 
GAS and STREET RAILWAYS a specialty. 


HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 
FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 


COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY REMITTED. 
















Advertisements. 


x 











EDWARD SWEET & CO. _ 


BANKERS 


38 Broad Street, - 


wt 


- New York City 


Members New York Stock Exchange 


DEALERS IN HIGH GRADE INVESTMENT SECURITIES 


T })"BALTIM BOSTON, Fir oe PHILADELPHIA, 


DIREC 
setden | WIRES 


BALTIMORE, WASH 
LAND, ATLANTIC CITY AND RICHMOND, 


NGTON, PITTSBURG, ih, CLEV E- 





Sanenieneee 


Lincoln, Caswell & Co., 


SUCCESSORS TO 


CHAS. T. WING & CO., 


18 Wall Street,. . 


New York. 


2 KILBY STREET, BOSTON. 
RAILROAD AND MUNICIPAL INVESTMENT SECURITIES, 





THE 


Securities Company 


OF NEW YORK. 


45 Wall Street, 
NEW YORK. 


$2,474,312.42 


Capital and Surplus, 


Organizes and Re-organizes Corporations 
Deals in Investment Securities. 
Undertakes Conservative Business. 


OFFICERS. 


CHARLES M. PRESTON, - 
CHARLES M. JESUP, . 

ANDREW J. MILLER, -— - 
EDWIN G. WOODLING, Asst. Sec. and Treas. 


DIRECTORS. 


S. READING BERTRON, 
GEORGE COPPELL, 
JOHN W. FARQUHAR, 
WILLIAM DURYEA, 


JOHN KEAN, 

CHARLES M. PRESTON, 
WILLIAM ROTCH, 
ALEX. C. ROBINSON, 
BENJAMIN GRAHAM, G. HENRY WHITCOMB 
CHARLES M. JESUP, Otto T. BANNARD, 
W. O. JONES. 


President. 
Vice-President. 
Sec. and Treas. 





PENHALE 





& FISHER, 


DEALERS IN 


STATE, MUNICIPAL, RAILROAD, 
GAS AND ELECTRIC LIGHT 


Co. BONDS. 


20 Broad Street, 
NEW YORK. 


TELEPHONE, 3563 CORTLANDT. 


CORRESPONDENCE INVITED. 














a 


REDMOND, KERR & CO., 


BANKERS, 
41 Wall Street, New York, 


DEAL IN 


HIGH-GRADE 
Investment Securities. 


List of current offerings sent on application. 

Transact a general banking business. 

Receive deposits subject to draft. Divi- 
dends and interest collected and remitted. 
Act as Fiscal Agents for and negotiate and 
issue loans of railroads, street railways, gas 
companies, etc. Securities bought and sold 
on commission. 

Members New York Stock Exchange. 








Issue Travelers’ 


LETTERS OF CREDIT 


Available throughout the world. 





PHILADELPHIA CORRESPONDENTS, 
GRAHAM, KERR & CO. 


J. & W. SELIGMAN 


& CO., 


BANKERS, 


21 Broad Street, New York. 


Issue Letters of Credit Payable in any 
pase Ge Ge Wrest ke ee 
Draw Bills of Exchange and make Tele- 
graphic Transfers of Money on Europe, 
California and the Orient. .... . 








BUY AND SELL INVESTMENT 
SECURITIES. 





SELIGMAN BROTHERS, London. 
SELIGMAN FRERES ET CIE, - Paris. 
SELiaMAN & STETTHEIMER, - Frankfort. 


The ANGLO-CALIFORNIAN 
Banx, Ltd. . San Francisco. 











Municipal 
Government 
Railroad 


BUND 


BOUGHT AND SOLD. 





Prices quoted for the purchase, sale, or exchange 
: of above securities. 


E. D. SHEPARD& CO. 


BANKERS, 


31 NASSAU ST., NEW YORK. 








CHARLES 


HATHAWAY 
& Co., 


NEW YORK ano 
CHICAGO. ... 











--- DEALERS IN... 


Commercial Paper. 


205 La Salle St., 
CHICAGO. .... 


26 Pine Street, .. 
NEW YORK CITY. 
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SURETY ON BONDS. 


ai 

BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid agke 
ing friends to become their sureties, or who may wish to relieve 
=— friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 

= Paid-up Capital, - $2,500,000. 

#Hi|||' HENRY D. LYMAN, Pres’t, WALTER 8. JOHNSTON, Vice-Pres't, 

| STATEMENT, DEC. 31, 1900. 








| RESOURCES 
(Including Capital, $2,500,000) § $5,354,285.87 
LIABILITIES 
(Including reserve of $502,251.67) f Shh: 900,995.71 
Home Office Building, New York. PAMPHLETS ON APPLICATION, 





BONDS OF SURETYSHIP | 


for Officers and Employees in positions of trust. 


(The Original Company.) UNITED STATES 


TH E 
Guarantee Company Guarantee Company 
Principal Office, 


OF NORTH AMERICA. 
- No. 111 Broadway, New York. 
Head Office, Montreal. 
New York Office, 111 Broadway. 











EDWARD RAWLINGS, EDWARD RAWLINGS, - ~~ President 
President and Managing Director. | H.W. CANNON, GEO. COPPELL, _Vice-Prests. 
D. J. TOMPKINS, Secretary, N. Y. Branch. D. J. TOMPKINS, - - - — = Secretary. 








Special Feature of Security.—The funds of these companies are not subject to the hazards and 
sweeping disasters incident to Casualty, Employer's Liability, General Accident or Sickness busi- 
ness, nor do they issue Bonds for Trustees, Administrators, Guardians, Contractors, etc. Their 
capital and resources, which are invested in sound and readily convertible securities, are exclusively 
for the protection of clients holding their Bonds of Suretyship. 

The Companies have the benefit of a record of over twenty-eight years to be judged by, which 
fairly demonstrates their claims to confidence. The respective surplus of each Company is the 
accumulation of profits derived from a conservative conduct of their business, and is NOT 
composed in any part of contributions by or assessments on Shareholders, extensions of capital at 
a premium on new stock issued, nor by under-estimating outstanding obligations and liabilities. 

Moreover the Companies do not assume risks of unknown quantities, or of doubtful quality 
and unlimited duration for the purpose of forcing a revenue at unremunerative rates. 

Their reserves for unearned premiums are calculated on the amount insured, not on the moiety 
of an infinitesimal and inadequate premium. 
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Kean, VanCortlandt & Co., 
BANKERS, 


26 NASSAU STREET, Corner CEDAR, 
NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business. 


Dealers in Investment Securities. 


Geo. D. Cook Co. 


Investment 
Securities. 


28 La Salle St., CHICAGO. 
Broad Exchange Bldg., NEW YORK. 


WE BUY AND SELL 


Mexican Government 
and State Bonds. 


WRITE FOR PRICES. 














Ladenburg, Thalmann & Co., 


BANKERS, 


25 Broad Street, New York. 
ISSUE 
LETTERS OF CREDIT 


for the use of travelers available in all parts of 
the world. 


Buy and sell securities in all American and 
European markets. 





Hurlbutt, Hatch & Co., 


BANKERS, 
71 Broadway, New York City. 
Members New York Stock Exchange. 


Dealers in High Class Investment 
Securities. 


Securities bought and sold for cash or on margin. 
Deposits received subject to check and interest 
allowed on daily balances. 


Private wire to Philadelphia. 


-_- a 


A. R. SPECHT & CO., 


' BANKERS. 





High Grade Investment Securities. 
Commission Orders executed on New York 
Stock Exchange. 


41 Wall Street, - - New York. 
16 State Street, Boston. 











Spencer Trask & Co. 


BANKERS 
27 & 29 Pine Street, New York. © 


Transact a general banking 
business; act as Fiscal Agents 
for corporations, and negotiate 
security issues of railroads and 
other companies. Execute 
commission orders and deal in 


INVESTMENT SECURITIES. 
Members New York Stock Exchange. 
Branch Office: 67 State St., Albany. 











INVESTMENTS. 
N. W. HARRIS & CO. 
BANKERS, 
31 NASSAU ST., - NEW YORK 
CHICAGO BOSTON 


Deal exclusively in Municipal, Rail- 
road and other bonds, adapted for 
trust funds and savings. 


ISSUE TRAVELERS’ LETTERS OF CREDIT 
AVAILABLE IN ALL PARTS OF 
THE WORLD. 


Quotations furnished for purchase, sale or exchange. 





os 


BOSTON. 





MOORE, BAKER & CO., 
BANKERS, 
66 State St., 


DEALERS IN 


BOSTON. 


MUNICIPAL, RAILWAY, STREET RAILWAY 
AND TELEPHONE BONDS. 


Appraisals furnished. Correspondence solicited. 





PHILIP R. HOVEY, 


BONDS AND 


INVESTMENT stocks. 


Commission orders executed in 
Boston and New York Markets. 





66 State Street, BOSTON. 
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SPECIAL EXAMINATIONS. 
A. R. BARRETT, 


Formerly U. 8. Expert & Bank Examiner, 


CERTIFIED PUBLIC ACCOUNTANT & 
AUDITOR, 


42 West Coulter St., PHILA., PA. 


Examinations of Banks and other 
financial institutions a specialty. 


New York: Lock Box 2052 


ACCOUNTANTS. 
HASKINS & SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 
80 BROAD STREET, NEW YORK. 


204 DEARBORN STREET, 30 COLEMAN STREET, 
Chicago, Lil. London, E. C. 


Cable address, ** Hasksells”’ 

















John Jennings, B.A., LL.B. 


BARRISTER, SOLICITOR, 
NOTARY PUBLIC. 


Canada Permanent Chambers, 
18 Toronto St., TORONTO. 


SOLICITOR FOR THE CANADIAN BANK OF 
COMMERCE AT TORONTO JUNCTION. 


ee 


American 
Express 


Co. 


ESTABLISHED 1841. 





CAPITAL, - $18,000,000, 


65 BROADWAY. 


Issues TRAVELERS CHEQUES imme. 
diately available as funds everywhere, 

Draws FOREIGN DRAFTS in Sterling, 
Francs, Marks, and Money Orders, 
on all parts of the Commercial World. 

Makes GABLE TRANSFERS of money 
to England and the Continent. 

These facilities are obtainable at all 
offices of the Company. 








CENTRAL 


NATIONAL 


BANK 


BOSTON, MASS. 


Capital, $500,000. 


Surplus, $230,000. 


Deposits, $3,700,000. 


PROMPT, 


CAREFUL, 
PROGRESSIVE. 


OTIS H. LUKE, President. 


JAMES H. CROCKER, Asst. Cashier. 


J. ADAMS BROWN, Cashier. 
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THE 






Continental National Bank 
OF CHICAGO. 


1 


Report of the Condition at Close of Business September 80, 1901 














RESOURCES. 
Loans and discounts..... $22,381.710.22 
Stocks and bonds........ 1,242,068.95 
$23,623,779.17 
U.S. bonds to secure circulation ..... 1,850,000.00 
PCED dc6 case cndtbdeooegesetdeeeses 17,804.50 
i icahecetsteeenesseuecesesases 25,989.42 
Duefrom banks.......... $7,631,087.85 
Redemption Fund........ 92,500.00 
Tn snerenshusaeeibnesaee 8,601,059.05 
16,232,146.90 
$41,842,219.99 
OFFICERS. 
JOHN C. he. President. 


Is AAC N PERRY, Vice-President. 
EORGE M. REYNOLDS, Cashier. 
IRA P. BOWEN, Asst. Cashier. 
BENJAMIN S. MAYER, Asst. Cashier. 
WILLIAM W. HILL, Secretary. 





? LIABILITIES. 

Capital stock paid in...............e06. $3,000,000.00 
i EET LE 600,000.00 
| ~ Be CR cvccccccsncnvcessona 255,400.43 
| Unpaid Dividends..................e0. 45,457.50 

COCO oc cceccvevccveccecccssecceces 1,850,000.00 

Pb ccnbcbosddeccetecanncescéstwass 36,091 ,362.06 

$41,842,219.99 
DIRECTORS. 
John C. Black, Berthold = —-Saamaaee 


Henry Botsford, 
J. Ogden Armour, 
Wm. C, Seipp, 
Isaac N. Perry. 


A. J. Earli ng 
William G, Hibbard, 
: ames a Do — - 

eorge ynolds, 
P. A. Valentine. 


A general foreign exchange business transacted. 
Travelers’ circular letters of credit issued available in all parts of 
the world. 








DESIGNATED DEPOSITARY OF THE UNITED STATES. 





THE 


National Bank of the Kepublic 
OF CHICAGO 


CAPITAL ONE MILLION DOLLARS 


Is prepared to act as a Depositary for National Banks and Bankers, 


and believing that its facilities for making collections throughout 
the ‘West and Northwest are as good as the best, confidently 
solicits the business of those contemplating opening a Chicago 


account. 





OFFICERS: 


JOHN A, 


LYNCH, President. 
J, H. CAMERON, Cashier. 





W. T. FENTON, Vice-President. 
R. M. McKINNEY, Asst. Cashier. 
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The First National Bank, 


Cor. Monroe and Dearborn Streets, 








CHICAGO, ILLINOIS. 


$8,500,000. 

























Capital and Surplus, 





JAMES B. FORCAN, President. HOLMES HOCE, Asst.Cashier. 
DAVID R. FORGAN, Vice-President- AUCUST BLUM, Asst. Cashier. 

GEO. D. BOULTON, Vice-President. FRANK E. BROWN, Asst. Cashier. 
RICHARD J. STREET, Cashier. CHARLES N. CILLETT, Asst. Cashier, 


FRANK O. WETMORE, Auditor. 
EMILE K. BOISOT, Manager Bond Department. 
JOHN E. GARDIN, Manager Foreign Exchange Department. 
MAX MAY, Asst. Manager “ " ” 





A Regular Banking Business Transacted. 





Foreign Exchange, all classes Investment Bonds bought and sold, and Circular Letters of Credit 
for Travellers’ Use issued available in any part of the world. 


COLLECTIONS carefully made and promptly aecounted for on moderate terms. 


Safe Deposit Vaults in Basement; entrance on Dearborn Street. 





ESTABLISHED 1864. 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS. 





CAPITAL, & $2, 000, 000. Accounts of Banks and Bankers 


received on the most liberal terms 
consistent with safe and prudent 


SURPLUS, - ~ 1 % 000, 000. Banking. 





OFFICERS. 
JAMES H, ECKELS, President. JOHN C. McKEON, Vice-President. 
DAVID VERNON, Second Vice-President. JOSEPH T. TALBERT, Cashier. 
N. R. LOSCH, Assistant Cashier. 


DIRECTORS. 


WRANKLIN MACVEAGH. N. K. FAIRBANK. ROBERT T. LINCOLN, JOHN C. MCKEON. 
JESSE SPALDING. Wa. J. CHALMERS. JAMES H. ECKELS. 





TRAVELLERS’ LETTERS OF CREDIT ISSUED. FOREIGN DRAFTS AND SPECIE 
BOUGHT AND SOLD. POSTAL REMITTANCES AND CABLE TRANS- 
FERS MADE TO ALL PARTS OF THE WORLD. 
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ESTABLISHED 1832. 


Girard National Bank, 


PHILADELPHIA. 
Capital, $1,500,000. Surplus, $1,500,000. 


FRANCIS B. REEVES, President. 
RICHARD L. AUSTIN, Vice- President. 
THEO. E. WIEDERSHEIM, 2d Vice President. 
JOSEPH WAYNE, JR., Cashier. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received. 
Correspondence Solicited. 


The Fourth Street National Bank 


of Philadelphia. 
Capital, . - - - $3,000,000 





Surplus, = ™ - 3,500,000 
Undivided Profits, - 250,000 
Deposits, - - - 34,000,000 


Accounts of Banks, Bankers, Corporations, Firms and 
Individuals .solicited. Cable Transfers made. For- 
eign Exchange bought and sold. Letters of Credit 
issued available throughout the World. 


8. F. TYLER, President. B. M. FAIRES, 2d Vice-President. 
R. H. RUSHTON, Vice-President. E. F. SHANBACKER, Cashier. 
W. Z. McLEAR, Assistant Cashier. 
FRANK G. ROGERS, Manager Foreign Exchange Dept. 





COMMONWEALTH TRUST COMPANY. 


ST. LOUIS. 
CAPITAL, $1,000,000. SURPLUS, $1,000,000. 
TRANSACTS A GENERAL BANKING BUSINESS e y.---~ -acmaemaa UNDER THE LAWS OF THE STATE OF 


LEGAL DEPOSITORY FOR TRUST FUNDS. ACTS AS ADMINISTRATOR, EXECUTOR, GUARDIAN OR AGENT, 
BECOMES TRUSTEE UNDER WILL OR APPOINTMENT OF COURT. MANAGES 
ESTATES, REAL AND PERSONAL. 


WESTERN FINANCIAL AGENTS FOR THE 


PRUDENTIAL INSURANCE COMPANY OF AMERICA. 


CHAS. H. TURNER, PRESIDENT. L. B. TEBBETTS, V1ceE-PRESIDENT. 
ie O. CARPENTER, VICE-PRESIDENT. LAWRENCE B. PI ERCE, V1ICE-PRESIDENT. 
J. M. WOODS, SECRETARY. A. G. DOUGLASS, ASSISTANT SECRETARY. 
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The Bank of - 
North America 


PHILADELPHIA 


Chartered by Congress, 1781 
National Bank, 1864. 


Capital, - - - - $1,000,000 
SUFPIUS and Undiv. Profits, 1,800,000 


JOHN H. MICHENER, President. 
JOHN H. WATT, Cashier. 
SAMUEL D. JORDAN, Asst. Cashier. 
WILLIAM J. MURPHY, Asst. Cashier. 


DIRECTORS. 
JNO. H. MICHENER, Rop’T K. MCNEELY, 
ISRAEL MORRIS, CuakLES H. HARDING, 
CLEMENT A. GRISCOM, HARRY G. MICHENER, 
THEO. C. SEARCH, LINCOLN K. PASSMORE, 
RICHARD H. DOWNING, JOHN P. GREEN, 
Wm. D. WINSOR, WILLIAM P. HENSZEY. 





AMERICAN 
Bank Note Company, 


78 ro 86 TRINITY PLACE, 
NEW YORE. 
+= Business Founded 1796 ~- 


JAMES MACDONOUGH, 
Chairman, 
AUGUSTUS D. SuEparp, 
President. 
THEO. H. FREELAND, 
Vice-Pres, & Treas. 
WARREN L. GREEy, 
2nd Vice-President. 
Jno. E. CURRIER, 
Secretary, 
J. K. Myers, 
Ass’t Treas, 
F. R. MYErs, 
Ass't Sec’y, 





ENGRAVING AND PRINTING, 


RANK NOTES, SHARE CERTIFICATES, BONDS 
FOR GOVERNMENTS AND CORPORATIONS, 
DRAFTS, CHECKS, BILLS OF EXCHANG 

STAMPS, &c., in the finest and most artistic style 


FROM STEEL PLATES, 
With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING, 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Buildings. 
LITHOGRAPHIC AND TYPE PRINTING. 
BAILWAY TICKETS OF IMPROVED STYLES, 
Show Cards, Labels, Calendars. 





IR 


a ox Ky 
Wass, 





Report of Condition at Close of Business, Sept. 30th, 1901. 











RESOURCES. LIABILITIES. 
Loans and discounts .........+seee $3,116,403.46 | Capital stock................005 $800,000.00 
EE MEE, «. cacopnutongensessseeseee 12,255.09 
Bank building and fixtures........ 136,536.23 | Surplus and und’d profits (net) 311,036.60 
Cash Resources— 
Stocks, bonds and SN 4. ci cc eeeuewewes veees 200,000.00 
mortgages ........... $215,080.85 | 
Due pool i ecesaes oy hy | i intictecksdcasenatcusseuss 3,593,097 .03 
° TGS... cccceseces és ° 
U.S. Treasurer........ 100.00 
Ee 272,080.84 1,638,988.85 | 
$4,904,133.63 | $4,904,133.63 
OFFICERS. 


J. M. BARNETT, President. 


WILLARD BARNHART, Vice-Pres’t. 


HARVEY J. HOLLISTER, Cas. CLAY H. HOLLISTER, Asst.Cas. Hoyt G. Post, Auditor. 


DIRECTORS. 
James M. Barnett, Willard Barnhart, gooee, Cummer, Jos. H. Martin, W.R. Shelby, 


E. G. Studley, Wm. Judson, 





H. Withey, E. Crofton Fox, Geo. C. Peirce, 
H. J. Hollister, W. D. Stevens, Clay H. Hollister. 
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Adrian H. Muller & Son, 


AUCTION BERS, 


No. 24 Pine Street, NEW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 











REAL ESTATE at PUBLIC and PRIVATE SALE. 


PROMPT RETURNS ON ALL BUSINESS ENTEUSTED TO US. 








LOUIS MESIER. 





WM. F. REDMOND. 
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THE | 


AMERICAN TRUST 
UNION TRUST CO. 


COMPANY, 
OF PITTSBURGH 


335-337-339 FourRTH AVENUE | 0 F P T T 5 B U R G H r 


Capital, Surplus and Profits, $1,669,558.00 | 333 FourtH AVE. 
Deposits, - - -  $49,245,721.00 





Acts as Trustee, Registrar, Transfer and Fis- | - 
cal Agent of Corporations and as Executor, Ad- | Capita i 9 - $ 1 »>000,000 
ministrator, Trustee, Guardian, Committee and 
Receiver. | 

Takes full charge of real and personal estates, 
receives deposits subject to check, and allows | FRANCIS L. ROBBINS, President. 
peated | J. D. NICHOLSON, Vice-President. 
F. H. SKELDING, 2d Vice-President. 
JOHN A. IRWIN, Sec’y and Treas, 


A. M. NEEPER, Solicitor. 





TRANSACTS A GENERAL TRUST BUSINESS. 


SAFE DEPOSIT BOXES FOR RENT. 


| 
| 
| 
| 
} 


DIRECTORS. 
OFFICERS: | FRANCIS L. ROBBINS, J. W. DONNAN, 
| J. B. FINLEY, F. H. SKELDING, 

H. C. McELDOWNEY, . 2 President | J. B. LAUGHLIN, HENRY HICcE, 

A. W. MELLON, - - _ ~- Vice-President | W. C. Fowngs, NATHANIEL EwIne, 
J. M. SCHOONMAKER, - 2d Vice-President | J. D. NICHOLSON, BENJAMIN PAGE, 
WILLIAM A. CARR, ~ - - Treasurer WM. B. SCHILLER, A. M. NEEPER, 
H. W. GLEFFER, - RK Si Secretary REED B. COYLE, JOHN A, BELL 





FIDELITY TITLE AND TRUST COMPANY, 


PITTSBURGH, PA. 


apital and Undiv. Profits 46,982. JOHN B. JACKSON, Prest. 
. i 1,8 6,082 00 JAS. J. DONNELL, Vice-Prest.' + = 


Deposits, . ; . $5,239,399.84 C. E. WILLOCK, Treas. 
JOHN McGILL, Secretary. 
Trust Estates, . . $26,666,867.93 C. 8. GRAY, Trust Officer. 


Acts in all trust capacities. 
Pays interest at the rate of two per cent. per annum on deposits 
subject to check. 
Accounts of individuals, corporations and firms solicited. 





ESTABLISHED 1868. 


J. D. NICHOLSON. W. I. MUSTIN, 
President Pittsburg Stock Exchangt. 


Members Pittsburg StocktExchange. 
Members Philadelphia Stock Exchange. 


GEORGE B. HILL & CO., 


Dealers in Stocks and Bonds, 


Long Distance Telephones, 146 and 781. 244 Fourth Avenue, 
P. O. Box 1093. PITTSBURG,IPA. 


We have special facilities for furnishing valuable information 
regarding ‘‘ Traction,”’ Industrial, Gas, and other local securities. 





vable addres;: “Burton Pittsburg.” CorrespondencelSolicited 
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THE 


PEOPLES 


NATIONAL 
BANK, 


PITTSBURGH, PA. 


Capital and Surplus, $2,230,000 
Deposits, . . . . 88,000,000 


We solicit your account and promise 
liberal treatment. 


DIRECTORS: 


A. E. W. PAINTER, B. F. JONES, 
D. McK. LLOYD, D. E. PARK, 

J. PAINTER, Jr., GEO. C. DAVIS, 

0. H. SPANG, HENRY CHALFANT, 


ROBT. WARDROP. 


Pittsburg Trust Co. 


323 Fourth Avenue, 
PITTSBURG, PA. 


Surplus, - « 600,000 
Undivided Profits, 300,000 


Transfer Agent City of Pittsburg, 
County of Allegheny. 


OFFICERS AND DIRECTORS. 


OFFICERS. 
C. B. McVAY, - - - - President. 
J. I. BUCHANAN, - - Vice-President. 
CHAS. H. HAYS, Secretary and Treasurer. 
DIRECTORS. 
B. F. JONES, J. I. BUCHANAN, 
HENRY BUHL, JR., GEO. M. LAUGHLIN, 
W. P. SNYDER, S. H. VANDERGRIFT, 
JOHN C. REILLY, C. B. McVay, 


CHA8s. H. HAYS. 








The 


safe Deposit & 
Trust Company 
of Pittsburgh 


Nos. 245 and 247 Fourth Avenue 


OFFICERS 


A. E. W. PAINTER, President 

THOMAS WIGHTMAN, Ist Vice-President 
D. McK. LLOYD, 2d Vice-President 

WM. T. HOWE, Secretary and Treasurer 
ROBT. C. MOORE, Assistant Treasurer 

G. L. RODGERS, Assistant Secretary 

H. A. MILLER, Counsel 

NEWTON PETRIE, Trust Officer 


DIRECTORS 


A. E. W. PAINTER W. K. SHIRAS 
THOMAS WIGHTMAN W. L. MCCLINTOCK 
Wm. R. THOMPSON D. McK. LLOYD 
JAMES LAUGHLIN, JR. J. D. LYON 
GEO. E. PAINTER 








State Savings Bank, 
Detroit, Mich. 


CAPITAL, $500,000. 
-SURPLUS, $100,000. 


GEORGE H. RUSSEL, President. 
R. W. GILLETT, Vice-President. 
H. C. POTTER, Jr., Vice-President. 
R. 8. MASON, Cashier. 
AUSTIN E, WING, Asst. Cashier. 
H. P. BORGMAN, Asst. Cashier. 
E. A. SUNDERLIN, Auditor. 





DIRECTORS. 
R. A. ALGER. F.J. HECKER. T. H, NEWBERRY. 
H. M. CAMPBELL. H. B. LEDYARD. H.C. POTTER, JR. 
PETER WHITE. H.MCMILLAN. HENRY RUSSEL. 
C. L. FREER. W. C. MCMILLAN.GEO. H. RUSSEL. 
R. W. GILLETT. R.S. MASON. 


Commercial and Savings Departments. 
Well Established Collection Facilities. 
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WE WILL BOND YOU. 


— 








THE 


United States 
Fidelity and Guaranty 
Company 


TOTAL CASH RESOURCES OVER $2,500,000.00. 


We issue for Banks and Trust Com- 
panies Four Forms of Bonds: 


INDIVIDUAL FORM. 
SCHEDULE FORM, 


AMERICAN BANKERS’ ASSOCI- | 


ATION FORM. 
BLANKET FORM. 





We insure Banks against 
Loss of Funds or Securi- 
ties by 


BURGLARY OR ROBBERY 


and against Damage to 
Safe Vaults, Furniture or 
Fixtures. 


We insure Bank Messengers against Loss by Robbery. 


JOHN R. BLAND, Pres. 


GHO. R. CALLIS, Secy. 


Correspondence Solicited. 


HOME OFFICE, 


— 


BALTIMORE, MARYLAND. 





WM. WINCHESTER, President. 
ISAAC H. DIXON, Vice-President. 
ROBERT A. DIGGS, Cashier. 
H. MURRAY TINGES, Asst. Cashier. 


1489. 


NATIONAL 


UNION BANK 
OF MD. 


. Baltimore. 


Capital, - - $900,000 
SUrplas & Undivided Profits, 250,000 


ACCOUNTS 


of Banks, Corporations and Individ- 
uals received upon the most favor- 
able terms. 


CORRESPONDENCE INVITED. 








The flontinental 
Trust (lompany, 


BALTIMORE, MD. 
Capital, $2,000,000. Surplus, $2,000,000. 


Transacts a General Trust Business. 
INTEREST ALLOWED ON DEPOSITS. 


OFFICERS: 


8S. DAVIES WARFIELD, President. 
WILLIAM A. MARBURG, Vice-President. 
FREDERICK C. DREYER, Sec’y-Treas. 


EXECUTIVE COMMITTEE: 


ALEXANDER BROWN, HENRY A. PARR, 
WILLIAM A. MARBURG, HENRY J. BOWDOIN. 


DIRECTORS : 


William A. Marburg, John K. Cowen, 
Henry J. Bowdoin, Henry A. Parr, 
Edwin Warfield, S. Davies Warfield, 
J. a Lemmon, Thomas J. Hayw 
Isidor ae George C. Jenkins, 
Wn. H rafflin, E. L, Bartlett, 
Thornton Rollins, 

Louis E. McComas, Mar ‘land. 

William A, Read, New 

J.G. Schmidiapp, Cincinnati Ohio. 

Myron T. Herrick, Clevela land, O 


Stephen B. Elkins, West virginia. 
John Skelton Williams, Richmond. 
Julius S. Walsh, St. Louis, Mo. 
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City Trust ana 
Banking Co., 


BALTIMORE, MD. 


Chartered by the Maryland Legislature with 
broad corporate powers. 


Began business June, 1899, 





Is equipped to do a General Banking and 
Trust business. 

Interest allowed on deposits subject to check. 

Special rate on deposits for a definite period. 





Legal Depository for Moneys paid into Court, 
Acts as Administrator, Executor and Trustee, 





Operates a Savings Department paying high- 
est rate of interest consistent with safe 
banking. 


Owns and Manages extensive Storage Ware- 
houses and issues negotiable receipts on 
merchandise. 


CHARLES O'DONNELL LEE, President. 
FRANK J. KOHLER, Secretary-Treasurer. 








Taunton 
Safe Deposit 
& Trust Co., 


TAUNTON, MASS. 


Began Business, April Ist, 1901. 


Interest Paid on Deposits. 


$200,000 


Correspondence with Banks and Bankers 
invited. 

Prompt and careful attention to all col- 
lection business entrusted to us. 


Capital, - 


Assets Oct. 31, 1901, $486,000 | 


EDWARD H. TEMPLE, - - President. 
ALBERT M. GLEASON, V.-Prest. & Treas. 

















INTERNATIONAL 


Trust Co. of Maryland. 
Capital, $2,000,000. Surplus, $1,000,000. 


GENERAL TRUST business transacted. 
DEPOSITS received and interest allowed on 
daily balances subject to check. 
SPECIAL RATES of interest on TIME Copaeme, 
MONEY LOANED on approved security. 


OFFICERS: 


P wie’ sae ue , President. 
. . M ; : 

EDWARD H. THOMSON, | Vice-Presidents. 
CHARLES D. FENHAGEN, Secy. and Treas. 
JOSHUA LEVERING, Chairman Ex. Com. 


DIRECTORS: 


8. C. Rowland, 

E. H. Thomson, 
Wm. C. Seddon, 
Townsend Scott, 
Francis E. Waters, 
Simon Rosenburg, 
Chas. H. Koppe 
Lloyd Lowndes 
Stevenson A. Williams, 
B. Howard Haman, 
Robert Ramsay. 


Joshua Levering, 
Isaac H. Dixon, 
Summerfield Baldwin, 
Richard H. Edmonds, 
J. Wm. Middendorf, 
Charles T. Westcott, 
Angus Cameron, 

Wm. A. Marburg, 

John T. Stone, 

Douglas H. Gordon, 
Bernard N. Baker, 
Seymour Mandelbaum, 
R. Lancaster Williams, Richmond; 
William C. Lovering, Massachusetts; 
W. A. MacCorkle, Charleston, W. Va. ; 
C. Sidney Shepard, New York; 
Walter H. Doyle, Norfolk, Va.; 

W. A. Hemphill, Atlanta, Ga. ; 

George W. Watts, Durham, N. C.; 

F. W. Roebling, Trenton, N. J. 








SYRACUSE, N. Y. 


COMMERCIAL 
BANK. 


Reserve Depository for State Banks. 


CAPITAL, - - $250,000 
PROFITS, ; 86,050 


HENDRICK 8. HOLDEN, President. 
GEORGE M. BARNES, Vice-President, 
ANTHONY LAMB, Cashier. 





Collection Facilities 
Unsurpassed. 


ACCOUNTS SOLICITED. 
PROMPT ATTENTION. 
LIBERAL TERMS, 
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THE 


Security Bank of Minnesota, 


MINNEAPOLIS, MINNESOTA. 





CAPITAL, - - - $1,000,000.00. 


Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 








F. A. CHAMBERLAIN, President. PERRY HARRISON, Vice-President. 
E. F. MEARKLE, Vice-President. T. F. HURLEY, Cashier. 
GUY C. LANDIS, Assistant Cashier. 





CORRESPONDENCE SOLICITED. 





INo. 3321. 


THE FIRST NATIONAL BANK, 


FRESNO, CALIFORNIA. 


Capital Stock, - - ~ $100,000.00 
Surplus and Undivided Profi ts, - - 210,000.00 
0. J. WOODWARD, President. E. A. WALROND, Cashier. 

T. C. WHITE, Vice-President. W. R. PRICE, Asst. Cashier. 


W. J. DICKEY, Secretary. 


A GENERAL BANKING BUSINESS TRANSACTED. 


Issue Drafts on China, Japan and all the Principal Cities of the United States 
and Europe. 





Business Established (873 


JORALMON & CO., BANKERS, 


FINANCIAL AGENTS AND ATTORNEYS, 
229-235 Equitable Building, 


DENVER, COLO. 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys is 
collections and the foreclosure of mortgages and deeds of trust. Assume general management 
of properties in Colorado for non-residents. 

Extended experience and complete facilities guaraxwe prompt and most efficient service. 








mae 


Dorey 
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INo. 3587. 


THE 





Alabama National 
BANK 


OF BIRMINGHAM, ALA. 





Capital, . $200,000. 


EDMUND W. RUCKER, President. 
J. B. COBBS, Vice-President. 

W. A. PORTER, Cashier. 

S. McGAUGHY, Ass’t Cashier. 

C. M. WILLIAMSON, Ass’t Cashier. 


Correspondence 


Invited. 


We guarantee reasonable 
rates and quick returns. 


Send us your 
Alabama Items. 


Loan and Exchange Rank 


OF SOUTH CAROLINA, 











COLUMBIA. 
Capital, - - - = $450,060.00 
Liability of Stockholders, - 150,000.00 
Surplus Profits, i 75,000.00 
$375,000.00 


The location of Columbia in the geograph- 
ical center of the State with eleven lines 
of railroads makes her the Natural Clearing 
House for the State. 


Send us your South Carolina items 





and save time. 





CORRESPONDENCE SOLICITED. 





UNITED STATES DEPOSITARY. 


THE 


National Bank 
or TH Kepublic, 


SALT LAKE CITY, - UTAH. 


Capital, - - - $300,000.00 
Surplus & Undivided Profits, 53,338.76 
Deposits, - $1,910,829.70 


OFFICERS. 


FRANK KNOX, President. 
GEO. A. LOWE, Vice-President. 
W. F. ADAMS, Cashier. 


Deposits, Sept. 5, 1900, - $1,324,675.71 


Deposits, Sept. 30,1901, - 1,910,829.70 
DIRECTORS. 
FRANK KNOX, HENRY PHIPPS, Pittsburg, 
GEO. A. LOWE, G. S. HOLMEs, 
LYNCH, STEPHEN HAYys, 
8. B. MILNER, JAMES A. MURRAY, Butte, 


Hon. THOMAS KEARNS. 








Jordaan, 
Cohen 
& Wennink, 


BANKERS. 





PARIS, 


23 Boulevard des Italiens. 
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Th 
=< Albany City National Bank 
ALBANY, N. Y. 
Capital, $300,000 Surplus, $128,000 


GEORGE H. THACHER, President. 
GEO. I. AMSDELL, Vice-President. JOHN E. WALKER, Vice-President. 
CHARLES H. SABIN, Cashier. HUGH N. KIRKLAND, Assistant Cashier. 

























Reserve Agent for National and State Banks. 


COLLECTIONS MADE DIRECT AND REMITTED FOR PROMPTLY. 


NATIONAL LIFE & TRUST COMPANY. 


CAPITAL STOCK, $200,000.00. 





: NDURINGAS : 
THE; PYR es ___ HOME OFFICE, DES MOINES, IOWA 


—— += * 


Sa => =~ ~ = 
————_ /. 5 ——* = . 
=, >. FS ———=— Does a Larger New Business than any 





Iowa Company. 








DIRECTORS. 

OFFICERS. Guo. L. Dowson, Seeretary of Beate, 
2 ESE pn eee President. GEO. E. PEARSALL, Cashier Citizens National Bank. 
D. G. EDMUNDSON............-.. Vice-President. D. G. EDMUNDEON, President Security Loan & 
Ss Second Vice-President. N. E. COFFIN, of Dudley Hy Coffin, Attorneys. 
CD. TE. PPRA TGA TM. cn; dccccoccecectece Treasurer. P. M. STARNES, Secretary, Des Moines, Iowa. 
P. M. STARNEG.......................... Secretary. “s rn Cashier Dunlap Bank, Dun- 
I nsitheais ctininanirunmn ithe datiitedinte tail Counsel. LEWIS mass, Cashier Woodbine Savings Bank, 
edie EP AEE opccccccescess Assistant Secretary. ooadvine, LOW 
LEWIS SCHOOLER, M.D......Medical Director. = Soe, Coder Rapids, — C 
G. A. VAN DER SLUIS.................. Actuary. E. E. PINNEY, Wholesale Coal, Cedar Rapids, Iowe. S) 








BROWN BROTHERS & CO., §, 


No. 59 Wall Street, New York, N. Y. 


oe 


at tt A leit CC® 


Letters of Credit. Investment Securities. 
Buy and sell bills of exchange on Great Britain, the Continent, Australia, and J. 
South Africa. Make cable transfers of money and collections of drafts on all parts B 
of the world. . 
A. 


bh 
 & 


PHILADELPHIA, BOSTON, ©* x) Brown & Sons. 


ALL CONNECTED BY PRIVATE WIRE. 





oa 12 li- 
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ee Sn ome 


State National Bank 


OF 


CLEVELAND, OHIO. 








Capital - $500,000 








OFFICERS: 
M. A. BRADLEY, President. 
H. C. ELLISON, Vice-President. 
H. R. SANBORN, Cashier. 


B. A. BRUCE, Ass’t Cashier. 


DIRECTORS: 
MorRIS A. BRADLEY, LESTER A. COBB, 
HENRY D. COFFINBERRY, ROBERT WALLACE, 
FRANK A. ARTER, Wo. CHISHOLM, SR., 


HENRY C. ELLISON, 


This Bank respectfully solicits accounts 
and will extend the usua/ banking 
facilities to customers, 





ESTABLISHED 1889. 


New England National 


BANK, 


KANSAS CITY, MO. 


Capital, - - = $300,000.00 
Snrplus and Profits, 100,000.00 
Deposits, = = = 3,300,000.00 


OFFICERS. 


i. F. DOWNING, President. 
C. J. HUBBARD, Vice-President. 
A. W. CHILDS, Cashier. 
K. G. LEAVENS, Asst. Cashier. 
F. T. CHILDS, 2d Asst. Cashier. 


DIRECTORS. 


C. F. MoRsE, Vice-Prest. Kansas City Stock Yards. 
K. B. ARMOUR, Prest. Armour Packing Co. 
W. A. NETITLETON, Kansas City, Ft. Scott & Mem. 


his R. R. 
J. iD. DOWNING, President. 
C. J. HUBBARD, Loans and Investments. 
B, .. —— ’Prest. New England Mutual Life Ins. 
0s 


J. Witt MERRILL, Lumber 
E. W. SHIELDS, Simonds Grain Co. 
A. W. CHILDS, Cashier. 

Accounts of Banks, Bankers and Individ- 
uals received on the most liberal 
terms consistent with safe 

and prudent banking. 








Oldest National Bank in the South. 


No. 109. 


THE 














eS 
Surplus, - $100,000 — 


FIRST NATIONAL 
BANK 





















OF LOUISVILLE, KY. 





.Capital, - = = $500,000 
Surplus, - «= «= 300,000 





G. W. LEWMAN, President, 
CLINT. C. McCLARTY, Cashier, 
THOS. R. SINTON, Asst. Cashier. 


THIRD 
NATIONAL — 
BANK 


COLUMBUS, GA. 


Capital, - - - $100,000 
Profits and Surplus, - 80,000 


Organized in 1889 . . ., 
Twelve years in business 





G. GUNBY JORDAN, President 
W. C. BRADLEY, Vice-President 
C. E. BEACH, Cashier 
GEO. C. BATES, Asst. Cashier 
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Capital, - - - - 81,000,000 
Surplus and 
Undivided Profits, $1,200,000 


GEO. H. SOUTHARD, 
President. 


WILLIAM H. WALLACE, 
Vice-President. 


JAS. R. COWING, 
24 VICE-PREST. & SEC’Y. 


CROWELL HADDEN, Jr., 


Ass’t Secretary. 





















TRUSTEES: 
A. A. Low. Geo. H. Southard. 
Edwin Packard. Thos. E. Stillman. 
Darwin R. James. Martin Joost. 
Joseph E. Brown. Geo. M. Coit. 
Wm. H. Wallace. Robt. B. Woodward. 


D. H. Houghtaling. Stewart L. Woodford. 
Albro J. Newton Geo. H. Prentiss. 





Crowell Hadden. Clinton L. Rossiter. 
H. E. Pierrepont. Frederick W. Moss. 
Geo. M. Olcott. Henry C. Hulbert. 











FRANKLIN TRUST COMPANY, 


MONTAGUE, COR. CLINTON ST., BROOKLYN, N. Y. 


eS by law to act as EXECU. 

TOR, ADMINISTRATOR, TRUSTEE, 
GUARDIAN or COMMITTEE, and offers 
special advantages as such. 





IS A LEGAL, DEPOSITORY FOR 
COURT MONEYS. 





Offers its services on favorable terms as 
TRUSTEE OF CORPORATION MORT.- 
GAGES, REGISTRAR, OR TRANSFER 
AGENT FOR CORPORATIONS OR MU. 
NICIPALITIES. LOANS MONEY ON 
APPROVED SECURITIES. 

Checks on thiscompany ‘Il be paid through 
the New York Clearing-House. 


EXECUTIVE CoM1!..i1TTEE: 


WM. H. WALLACE. JOSEPH E. BROWN. 
GEO. M. OLCOTT. ROBT. B. WOODWARD 
GEO. H. SOUTHARD. 


INTEREST ALLOWED ON DEPOSITS. 













WM. H. BRINTNALL, President. 


Capital, $250,000 


SAFE DEPOSIT VAULTS 


JOHN BROWN, Vice-President. , 


WM. A. TILDEN, Cashier. 


THE 


DROVERS NATIONAL BANK 


Union Stock Yards 
CHICAGO 


Surplus and Profits, $250,000 


Accounts of Banks, Corporations, Firms and Individuals Solicited. 


- 











xxix Canada. 


Merchants Bank of Canada. 


Capital, Paid Up, $6,000,000. Reserve Fund, $2,600,000. 


HEAD OFFICE, - MONTREAL. 
BOARD OF DIRECTORS. 





H. MONTAGU ALLAN, Esqa., President. JOHN CASSILS, Esq., Vice-President. 
ATHAN Hopason, Esq. J. P. Dawus, Esq. 
- ROBERT MACKAY, Esq. Tuos. Lona, Esa. C. R. HOSMER, EsqQ. 


GHtORGE HAGUE and THOS. FYSHE, General Managers. 
E. F. HEBDEN, Superintendent of Branches. 


BRANCHES IN ONTARIO AND QUEBEC. 




















Acton, Elora, Kincardine, Mildmay, Markdale, uebec, St. Johns, Q. 
Alvinston, Eganville, Kingston. Mitchell, Napanee, o St. Sauveur St. Thomas, 
Athens, Galt, Lachine, Q. Mile End, Q. Oakville, Branch, Tara, 
Belleville, Gananoque, Lansdowne, Montreal, Ottawa, Renfrew, Tillbury, 
Beauharnois, Q.Hamilton, Sub-Agency do 812S8t.Cath-Owen Sound, Shawville,Q. Toronto, 
Berlin, Hanover, to Ganonoque, arine St., Parkdale, Sherbrooke, Q. Walkerton, 
Bothwell, oe aon Leamington, do 2200 St. Cath-Perth, Ste a shamamaae: rene ete 
Brampton, Hull, Q. London, arine St., Prescott, Stratford. wee 
Chatham, Ingersoll, Lucan, do St. Law. St. Preston, Ont. St. Jerome, Q. Windsor. 
Chesley, 


BRANCHES IN MANITOBA AND THE NORTHWEST. 
Brandon, Carberry, Gladstone, Neepawa, Portage la Prairie, Souris, Winnipeg, Man.——Edmonton, 
Lacombe, Wetaskiwin, Al’ta. Maple Creek, Medicine Hat, Ass’a. 
AGENCY IN NEW YORK, 
63 and 65 Wall St., T. E. MERRETT, Agent. 


ae in Great Britain.—London, Glasgow, Edinburgh and other points. The Royal Bank of 
tland. 
“4 in United States.—_New York—American Exchange National Bank. Boston—Merchante' 
National k. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Detroit—First 
National Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank. 
Nova Scotia and New Brunswick.—Bank of Nova Scotia and Royal Bank of Canada. 
British Columbia.—Canadian Bank of Commerce. 

A General Banking Business Transacted. 


LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


Th e Head Office: Toronto. 
e Paid-up Capital, - - $8,000,000. 
Canadian — 


Rest, = = $2,000,000. 


Bank Hon. GEO. A. COX, ROBT. KILGOUR, 


President. Vice-President. 























of B. E. WALKER, J. H. PLUMMER, 
General Manager. Asst. General Manager, 


Commerce. London Office, 60 Lombard St., E. C. 


Branches in Canada: 


Ontario: Orangeville Windsor ‘=z, | Br.Columbia: | Rossland 
Ayr a Woodstock Atlin 



























Ottaw Sandon 
a Paris Cranbrook Vancouver 
Belleville Parkhill Quebec: Fernie Victoria 
Berlin Peterboro Montreal Greenwood 
Blenheim Port Perry Junct’n F Kamloops 
Brantfo St. Catharines Manziteb Nanaimo Yukon Dist. 
Cayuga Sarn anitoba: | Nelson Dawson 
Chatham Sault Ste. Marie Winnipeg. New Westm’ster| White Horse 
In the United States: 
NEW YORK: LAIRD & GRAY, AGENTS. 
SAN FRANCISCO, CAL. SEATTLE, WASH. 
PORTLAND, ORE. SKAGWAY, ALASKA. 


Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 
America. Sterling and American Exchange bought and sold. Collections made on the most favorable 
terms. Travelers’ Letters of Credit issued for use in all parts of the world. 


BANKERS AND CORRESPONDENTS. 

GREAT BRITAIN—Bank of Scotland; [Np1A, CHINA AND JAPAN—Chartered Bank of India, Australia 
and China; GERMANY—Deutsche Bank; AUSTRALIA AND NEW_ZEALAND—Union Bank of Australia; 
FRANCE—Credit Lyonnais, Paris; Lazard Freres & Cie, Paris; BELGruM—J. Matthieu & Fils, Brussels; 
HoLLAND—Disconto Maatscha pi. Rotterdam; NEW York—American Exchange National Bank; CHI- 
caGo—Corn Exchange Nationa nk; BERMUDA—Bank of Bermuda, Hamilton; Jamarica—Bank of Nova 
tia, Kingston; Colonial Bank and branches. 
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“BANK OF NOVA SCOTIA. _. 


(INCORPORATED 1832.) 


Capital, $2,000,000 Reserve Fund, $2,600,000 
Head Office, Halifax, N. S. 
DIRECTORS: 
JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VIcE-PREsIpDEnrt, 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES. 


General Office . . . . toronto, Ont. 


H. C. McLEOD, GENERAL MANAGER. D. WATERS, CHIEF INSPECTOR, 
GEO. SANDERSON, INSPECTOR. 


BRANCHES: 


Nova Scotia. — AMHERST, ANNAPOLIS, BRIDGETOWN, DARTMOUTH, DIGBY, GLACE BAY, 
HALIFAX, KENTVILLE, LIVERPOOL, NEW GLASGOW, NORTH SYDNEY, OXFORD, PICTOU’ 
PUGWASH, STELLARTON, WESTVILLE, YARMOUTH. 


New Brunswick.—CAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEWCASTLE, 
ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOODSTOCK. 


Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 

Ontario.—ALMONTE, ARNPRIOR, BERLIN, OTTAWA, TORONTO. 

Quebec.—MONTREAL, PASPEBIAC. 

Manitoba.—wINNIPEG. Newfoundland.—HARBOR GRACE, ST. JOHN'S, 

United States.—BOSsTON, Mass.; CALAIS, Me.; CHICAGO, Ills. 

West Indies.—KINGSTON, Jamaica. 

CORRESPONDENTS. 

Dominion of Canada.—Canadian Bank of Commerce and Branches. 

Great Britain.—Scotland: Roval Bank of Scotland and Branches. 

France.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. ; 

United States. —New York: Bank of New York N. B. A. Chicago: First National Bank. Philadel- 
phia: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ Na- 
tiona) Kank San Francisco: Canadian Bank of Commerce. Minneapolis: First National Bank. 

Cuba.—Havana: Zaldo & Co. 


The Royal Bank of Canada. 


INCORPORATED 1869, 
CAPITAL AUTHORIZED, $3,000,000. 


Capital Paid-up, $2,000,000. Reserve Fund, $1,700,000. 


Head Office: HALIFAX, NOVA SCOTIA. 


BOARD OF DIRECTORS: 
THOMAS E. KENNY, PRESIDENT. THOMAS RITCHIE, V1cE-PRESIDENT. 
WILEY SMITH, HENRY G. BAULD, Hon. DAVID MACKEEN, 


General Manager, EDSON L. PEASE, Montreal. 
Secretary and Superintendent of Branches, W. B. TORRANCE, Halifax. 
Inspector, W. F. BROCK, Halifax. 








BRANCHES. 
In Nova Scotia.—Halifax Branch; Antigonish, In Quebec.—Montreal (city office); Montreal, 
Bridgewater, Guysboro, Londonderry, Lunen- West End; Westmount. 
burg, Maitland, Pictou, Port Hawkesbury, | In Ontario.—Ottawa. 
Sydney, Shubenacadie, Truro, Weymouth. In British Columbia.—Grand Forks, Nanaimo, 
In New Brunswick.—Bathurst, Dorchester, Fre- Nelson, Rossland, Victoria, Vancouver (City 
dericton, Kingston (Kent Co.), Moncton, New- Office), Vancouver (East End). 


castle, Sackville, Woodstock. In Newfoundland.—St. Johns. 
In Prince Edward Island.—Charlottetown, Sum- In Cuba,—Havana.—F. J. Sherman, O. A. Hornsby 
merside. J. A. Springer, Agents. 
IN UNITED STATES. 
New York (16 Exchange Place), 8S. H. Voorhees, Agent; Republic, Washington State. 
BANKERS AND CORRESPONDENTS. 


New York—The Chase National Bank. Boston—National Shawmut Bank. Chicago—Illinois Trust and 
Savings Bank. San Francisco—First National Bank. China and Japan—Hong Kong & Shanghai Bank- 
pro ay En 
a 


ing Corporation. Ontario and Quebec—Merchants’ Bank of Canada. gland— Bank of Scotland. 
Paris, France—Credit Lyonnais. Hamilton, Bermnda—Bank of Bermuda. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 





CAN 
GRE 


FRA 
UN: 
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The Bank of British North America. 


ESTABLISHED IN 1836, 
INCORPORATED BY ROYAL CHARTER IN 1840. 
PAID-UP CAPITAL, - - - - £1,000,000 STERLING. 
RESERVE FUND, - - - - - £350,000 STERLING. 
LONDON OFFICE, 5 GRACECHURCH ST., E, C. 
COURT OF DIRECTORS. 








JOHN H. BRODIE, isa. GASPARD FARRER, Esq. GEO. DUNBAR 
Oy. CATER, Esq. RICHARD H. GLYN, Esq. HENRY J. B. KEN ENDALL, a.” 
HENRY R. FARRER, Esa. EDW. ARTHUR HOAR Eq. FREDERIO LUBBOCK 
SECRETARY, A. G. WALLI sq. 


BaNnKERS, THE BANK OF ENGLAND; Messrs, GLYN, MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 











New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W, LAWSON AND J. C. WELSH, Agents. H. M. J. MCMICHAEL AND J. R. AMBROSE, Agents, 
BRANCHES IN CANADA, 

Province of Ontario. Province of Nova Scotia. Province of Manitoba, 
LONDON, HALIFAX WINNIPEG, 
BRANTFORD, SYDNEY, O. B. BRANDON. 
HAMILTON, 
co Province of New Brunswick. Province of British Columbia. 
KINGSTON St. JOHN, VICTORIA, 

TTAWA. FREDERICTON. VANCOUVER, 
ROSSLAND, 

Province of Quebec. ASHCROFT, 

Yukon District. GREENWOOD, 
MONTREAL, KASLO, 
QUEBEC. DAWSON CITY. ATLIN, 
General Manager, H. STIKEMAN,. Inspector, JAMES ELMSLY. 


Drafts on South Africa may be obtained at the Bank’s Branches. 

Commercial Credits issued for use in Europe, China, Japan, East and West Indies; the Brazile, 
River Plate, Australia, etc. 

Circular Notes issued in pounds ee available in all parts of the world. 


|MPERIAL RANK OF (ANADA. 


Capital (Paid up), $2,500,000. Rest, $1,850,000. 


DIRECTORS. 
H. 8S. HOWLAND, PRESIDENT. T. R. MERRITT, VickE-PRESIDENT. 


WM. RAMSAY. ROBERT JAFFRAY. T. SUTHERLAND STAYNER. ELIAS ROGERS, 
WM. HENDRIE, 


HEAD OFFICE, TORONTO. 
D. R. WILKIE, GENERAL MANAGER. E. HAY, InspPzcror. 

















BRANCHES IN ONTARIO.—ESSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWEL, NIAGARA FALLS, OTTAWA, 
PORT COLBORNE, RAT PORTAGE, SAULT STE. MARIE, ST. CATHARINES, ST. THOMAS, TORONTO, WELLAND, 
WOODSTOCK. 


BRANCH IN QUEBEC.—MONTREAL. 


BRANCHES IN NORTHWEST.—Winnirse, Man. ; BRANDON, Man.; PorTaGeE La PRaIRIg£, Man.; CALGARY, Alta.; 
EDMONTON, Alta ; PRINCE ALBERT, SASK.; ROSTHERN, Sask.; STRATHCONA, Alta. 


BRANCHES IN BRITISH COLUMBIA.—VANCOUVER, GOLDEN, NELSON, REVELSTOKE, FERGUSON. 
AGENTS AND CORRESPONDENTS. 


(ANADA—Bank of Montreal and Branches. CuicaGo—First National Bank. 
@REAT BRITAIN—Lloyds Bank Limited. DETROIT—Detroit National Bank. 
Manchester & Liverpool District Banking DvuLUTH—First National Bank. 
Limited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank. 
FRANCE—Crédit Lyonnais. St. Paut—Second National Bank. 
UNITED a Yor«—Bank of Montreal. MINNEAPOLIS—First National Bank. 
BurFaLO—Bank of Buffalo. SAN FRANCISCO.— Wells Fargo & Co’s Bank. 


Boston—Nat. Bank of the Commonwealth. PORTLAND, OREGON. 





SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Sold. 


Dealers in Sterling Exchange. 
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No. 152 Monroe Street, CHICACO. 





CAPITAL, $1,000,000. SURPLUS, $1,000,000. 
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This bank now occupies its new building and is fully 
equipped to care for the accounts of banks and bankers. It 
respectfully solicits correspondence with those who conteme 


plate making changes or opening new accounts. 
DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 


F.M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. SILL 


JOHN M. SMYTH, 


J. R. WALSH, President. 
A. McNALLY, Vice-Pres’t. 
F. M. BLOUNT, Vice-Pres'’t. 





T. M. JACKSON, Cashier. 





F. W. McLEAN, Asst Cashier, 
A. UHRLAUB, Ass’t Cashier” 


THE FIRST NATIONAL BANK, 
DENVER, COLORADO. F 


DEPOSITS, $19,000,000. . CAPITAL AND SURPLUS, $1,000,000, 








D. H. Moffat, President. Thomas Keely, Cashier. 
W. 8. Cheesman, Vice-President. W. ©. Thomas, Assistant Cashier. 


G. E. Ross-Lewin, Vice-President. F. G. Moffat, Assistant Cashier. 
COLLECTIONS PROMPTLY ATTENDED TO. 


THE BANKERS NATIONAL BAN 


OPENED FOR BUSINESS, CJHRICAGO. AUGUST 11, 1898. 








CORRESPONDENCE SOLICITED — 


CAPITAL, $1,000,000.00. } 


EDWARD S. LACEY, President, JOHN C. CRAFT, Cashier, 
Ha-Comptrotier of the Currency. | mR ank P. JUDSON, Asst. Cashier. 


GEO. S. LORD, Vice-President. J.C. McNAUGHTON, Asst. Cashier, 
WwE SOLICIT YOUR BUSINESS. 
The Accounts of Banks, Corporations, Firms and Individuals received upon the most favoral 
CORRESPONDENCE solicited with tim 


terms consistent with safe and conservativ; banking. 
contemplating a change or division uf their Chicage accounts. 


STATEMENT SHOWING INCREASE IN DEPOSITS. 3 
--$11,085,418 


June 29, 1896.. may 249,023.06 June 29, 1898.........$6,.587,898.04 June 29, 1900.. 
June 29, 1897... - 5,203,906.67 June 28, 1899......... 9,670,190.74 June 29, 1901 12,870, 08 
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PRIZE COMPETITION 


FOR BANK CLERKS AND OFFICERS 


$1050 IN PRIZES 


SEVEN FIRST PRIZES OF $100 EACH 
SEVEN SECOND PRIZES OF $50 EACH 


In order to bring out new and practical ideas for promoting the efficiency 
of bank clerks and officers and improving the management of banks, the 
Publishers of THE BANKERS’ MAGAZINE offer prizes amounting to $1050, 
consisting of seven first prizes of $100 each, and seven second prizes of $50 
each, to be awarded to the authors of the best papers on THE PRACTICAL 
WORK OF A BANK, the papers to be prepared on the general lines indicated 
by the schedule on the following page and on some one of the topics named 
therein. 


All bank officers and clerks are especially invited to submit 
articles in competition for the prizes offered. 


It is expected that the several topies will be treated from the standpoint 
of actual banking experience and illustrated with working forms of books and 
records in all cases where by so doing the text will be more easily understood 
and of more practical benefit to the reader. These forms should be carefully 
prepared and filled up in black ink, as they will be photo-engraved for publi- 
eation. Ruled forms in colored ink, other than black, cannot be accepted. 
The forms of book headings, records, blanks, etc., must be drawn especially 
to illustrate the article; no stock forms should be used. Forms of blank books, 
blanks, ete., larger than the MAGAZINE page may be drawn, say, twice the 
page size, but in same proportion, in order that they may be reduced by 
photo-engraving process to proper size. The size of the MAGAZINE’s page 
is 74 by 44 inches. 

Contributions should not exceed 4,000 words in length (exclusive of forms 
of books, blanks, ete. used in the article). 

The MAGAZINE’s page, bourgeois type, is about 600 words. 

Publication of papers on Topic No. 5, ‘‘ Increasing the Efficiency of the 
Working Force,’ was begun in the July 1901 issue of the MAGAZINE and 
completed in the December number. Announcement of the award of the 
prizes for the best papers on this topie will be made in an early number of 
THE BANKERS’ MAGAZINE. | 

No additional papers on this topic can be received. 

Authors will sign their papers with a nom de plume, and forward in a sepa- 
rate sealed envelope the real name and address, the envelope bearing on the 
outside the nom de plume only. 

The award of the prizes will be made by a jury composed of the Editor 
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and Associate Editor of THE BANKERS’ MAGAZINE, and three well-known 
bankers who are authorities on practical bank work. This jury will carefully 
consider the merits of each paper published, and will by vote decide whicl: 
ones on the respective topics are entitled to the first prize, and which the 
second prize. 

Checks in payment of the prizes will be sent to the successful contestant: 
as soon as the jury on awards have rendered their decision; and the name 
of the prize-winners will be published in the MAGAZINE. 

Papers submitted in compliance with the terms of the competition, and o 
sufficient merit, will be published as soon as possible after receipt of th: 
manuscript; but no paper on any topic will be published until all the paper 
in that class are sent in. 

It is essential that the articles be written in a clear and terse style so as 
to be easily understood, and that a high standard of excellence generally b: 
maintained in their preparation. Write on one side of the sheet only; type 
written copy preferred. 

In order to preserve the competitive character of the contest, it will b 
required that at least five papers be submitted in a class before the offer ©: 
first and second prize in such class becomes effective. 

The right is reserved to publish any paper submitted without compensatio:: 
except participation in the distribution of awards. Unpublished articles wii! 
be returned. 

A list of topics on which contributors are expected to write is given below : 
the time up to which contributions will be received is stated under each topic. 
Contestants for the prizes offered may select any one of these topics, and 
before beginning work on the article, must advise the Editor of THE BANKERS’ 
MAGAZINE of the topic selected, and the date when the paper will be com 
pleted and sent in. The outline under each topic is intended only for the 
general guidance of contributors. They need not adhere to it strictly, but 
may handle the subject in the way they deem best, confining themselves, 
however, to pertinent features of the main topic. 

Letters from intending contestants will be replied to promptly in order 
that the work may be begun at once. 


LIST OF TOPICS. 


I. Banking Rules and Customs. 
Practical hints as to what bank clerks and officers should know in 
order to aid in the safe, expeditious and profitable conduct of business. 
Every-day banking law. The latest and best way of doing things. 
Banking practice relating to money, negotiable paper and general deal- 
ings. Points to be observed to safeguard the bank’s interests. 
Publication of papers on this topic will be begun in the January 
number of the MAGAZINE. Contributions on Topic I must reach this 
office not later than January 15, 1902. 


First prize, $100; second prize, $50. 


II. Collection Department. 
Improved books and forms. Summary of rules governing collec- 
tions. How to make collections pay the best profits. 
?apers on this topic must reach this office not later than February. 
15, 1902. 


First prize, $100; second prize, $50. 














iII. Discounts, Loans and Investments. 
How to determine the value of paper offered for discount. Hints 
about minimizing losses. How to keep the bank’s funds safely and 
profitably employed. What part of the funds should be kept in secur- 
ities immediately available, such as high-class R. R. bonds, stocks, ete. 
Suggestions for managing a Credit Department, with records and 
blanks required in conducting such a department. 
Papers on this topic must reach this office not later than March 15, 
1902. 


First prize, $100; secord prize, $50. 


'V. Bookkeeping for City and Country Banks. 
Modern methods of accounting, showing the latest forms of books 
and blanks, with full explanations. 
Papers on this topic must reach this office not later than April 15, 
1902. 


First prize, $100; second prize, $50. 


V. Increasing the Efficiency of the Working Force. 

Pay, discipline, pensions and profit-sharing; promotion—relative 
value of influence and efficiency; working plans. Practical suggestions 
for securing the best service from officers and employees—relations 
with each other and with the public. 

[=F No additional papers can be received on Topic No. 5. 

First prize, $100; second prize, $50. 


VI. Embezzlements and Defalcations. 

What experience has shown to be the most effectual means of 
guarding the bank’s funds. System of checks and verifications in use 
in the best-managed banks. 

Papers on this topic must reach this office not later than May 15, 
1902. 


First prize, $100; second prize, $50. 


VII. Increasing the Net Earnings. 

Prudent and economical management. Preventing useless expen- 
diture of time and money. Increasing the bank’s customers. Ways 
in which business may be profitably extended. 

-apers on this topic must reach this office not later than June 15, 
1902. 
First prize, $100; second prize, $50. 


This competition is open to all bank clerks, junior and senior officers and 
bank managers in the United States; already a number of well-known bank 
experts, as well as clerks who now for the first time have attempted to put 
the results of their experience in words, have signified their intention of con- 
tributing to this competition, and it is believed that the papers taken as a 
whole will contain the latest and best information obtainable in regard to 
the practical workings of the best managed banks. 

Bankers desiring to keep in touch with progressive methods are earnestly 
requested to bring this offer to the attention of their employees. 


BRADFORD RHODES & CoO., 87 MAIDEN LANE, NEW YORK. 




















PRIZE COMPETITION. 


THE PRACTICAL WORK OF A BANK. 


MI ANAGING OFFICERS of banks are requested to call the 
attention of their clerks and junior officers to the announce- 


ment to be found in the preceding pages, and to invite them to send 
in papers in competition for the prizes. 

New and practical ideas in regard to bank work are especially 
desired, and it is not essential that contestants should be men of liter- 
ary ability, as the actual worth of the suggestions for carrying on th: 
details of banking will be the principal test in awarding prizes. 

[==~ See detailed announcement on preceding pages. 


THE BANKERS’ MAGAZINE FOR 1902. 


ESIDES THE SERIES of Prize Articles on THE PRACTICAL. 
WoORK OF A BANK, which will be continued throughout the 
year, THE BANKERS’ MAGAZINE for 1902 will contain more complete 
information of interest and practical value to bankers than any othe! 
publication. Its Banking Law Department reports all the latest 
decisions of cases relating to commercial paper and banking—prepared 
so as to be easily understood. The Replies to Law and Banking 
Questions, submitted by subscribers and answered in the MAGAZINE 
without charge, are especially helpful to bankers. 

Every subject directly or collaterally related to banking is em- 
braced in the MAGAZINE contents. 

The departments include Banking and Financial News, New 
Banks, Changes in Officers, etc., the Money Market, Comparative 
Stock and Bond Quotations, Statistics—Government, Bank, Com- 
mercial, Manufacturing, etc., etc.—Reports of Bankers’ Conventions, 
and many other valuable features. 

Its contributed articles cover a wide range of subjects, and give 
the views of expert financiers and the most successful bankers. 

Subscription Terms, $5 a year. 


BRADFORD RHODES & CO., 
87 MAIDEN LANE, - - - - NEw YORK. 
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THE UNIVERSAL ADDING 
AND LISTING MACHINE. 


PRICE, $250. 
THE BEST ON THE MARKET. 


A Month’s Trial; the time we give will prove the 
correctness of this statement. 


CAPACITY, 9,999,999.99. 


Accommodates any size oper up to 942 inches, and on 
special order to 24 inche 

Prints wiry & one to five c olumns and shows total printed 
in Red Ink. 

Totals carried from bottom of one column to top of 
next in Red. 

Sub-totals at any point desired in Red. 

Grand total visible at all times 

Last item — dis visible to the operator, as in a 
typewriter. 

Speed limited only by capacity of the operator. 





UNIVERSAL ACCOUNTANT MACHINE CO., 
2019-2025 Lucas Ave., St. Louis, Mo. 





Apex Oil Co. 









ADVERTISEM ENTS. 


The Improved 


\ BOSTON 
|GARTER 


The Standard 

for Gentlemen 
ALWAYS EASY 
The Name “BOSTON 
“apg CARTER is ee 
“WE on every _ 



















ll 
BUTTON 


«CLASP 


Lies flat to the leg—never 
Slips, Tears nor Unfastens. 


SOLD EVERYWHERE. 


Sample pair, Silk 50c., Cotton 25c. 
Mailed on receipt of price. 


GEO, FROST CO., Makers. 
Boston, Mass., U.S.A. 


EPS" EVERY PAIR WARRANTED“S@@ 











OF KANSAS CITY, MISSOURI, 
AND BEAUMONT, TEXAS, 


OWNERS OF THE 


“Targest Gusher in the World,’ 


atthe apex of Spindletop in Beaumont, Texas. 
our lanis in fee and have no royalties to pay. 
fully paid and non-assessable. 


7 e have a capacity upward of 100,000 barrels daily. 
Capital, $1,000,000, divided into 1 ,000, 000 shares of $1. 00 each, 


Weo 


APHX OFFICERS: 


PRES.—W. S. Woods, 
Kansas City, Mo. 
lsT VICE-PRES. — A. F. Nathan, Pres. 

Zinc Mining Co., Kansas City, Mo. 
2ND VICE-PRES.—Charles I. Thomson, Judge Court of 
Appeals, State of Colorado, Denver, Colo. 


Pres. Nat. Bank otf Commerce, 


Combination 


TREAS. — James Clarke 


SEC’Y AND GEN. MGR.—Charles E. 


ASST. 


Whittier, Capitalist, Kansas 
City, Mo. 

Finlay, Pres. C. E. 
Finlay Real Estate Company, Kansas City, Mo. 
GENERAL MGR.— Holland S. Reavis, St. Louis, 
Mo. 


To complete facilities for handling our wonderful production we are offering our Treasury stock at 60 cents. 


Price advances December 3rd to 75 cents. 


of the Texas field has never been seen in the world. 


C.F, Z. Caracristi, a geologist, whose name 


Note what experts say: 
leum Review,” published in London, the greatest living authority on Oil, Suys: 
The future of the Texas field is beyond comprehension. a 
is known in every oil Centre, says: 


Mr. Paul Dvorkovitz, E ditor of the ‘** Petro- 


“In point of production, the equal 


“Within twelve months the 


demand for Texas fuel petroleum will be greater than the supply.” 
W hen completed, our storage Capacity will be the greatest in Beaumont. 


REASONS WHY 
1, We own the largest gusher in the world. 
2. We have now a daily capacity upwards of 
100,000 barrels. 
3. We own our land in fee, hence have no royalty 
to pay. 
4. We have no liability or bonded indebtedness. 


Write for prospectus. 


APEX OIL CoO., 


KANSAS CITY, MO. 


Bank of Commerce Building, 


TO BUY 
5. Our Company is officered by men who have 


APEX: 


been a success in their respective lines of bus- 
iness. 


6. We are in the business to sell oil. 


7. Every Dollar received from the sale of Treas- 
ury stock is to be used to complete facilities 
for handling our wonderful productions. 


Remit in the usual way to 
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ADVERTISEMENTS. 








ADVERTISING RATES. 


The Bankers’ Magazine 


AND 
Rhodes’ Journal of Banking 


CONSOLIDATED. 





HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication at the 
following rates: 


For the advertising pages in FRONT PART: 





Quarter PaZe ONE YCAL......cceeeceees $150 
Half page, lower, one year.......... . 250 
Half page, upper, “..... re 309 
One page - semen . &00 


Advertisements in BACK PART, page not epecified. 


Quarter Page ONE YEAL......ceeeeees #100 
Half page ” pivveeneseesians 175 
One page ee . 300 


COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
eluded in above quotations. Terms for these choice 
locations will be furnished on application. 

Ce” There is no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 

NOTICE. — Yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
MAGAZINE'S “Special List of Banks and Bankers” 
without additional charge, in which attention will be 
directed to their advertisement. 


SPECIAL LIST OF BANKS AND BANKERS. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Oorrespondents and the Main Features of their busi- 
ness prominently before the public at a emall expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 


SUBSCRIPTION TERMS. 


NOTICE.—The subscription price of THE BANKERs’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
advance, and are continued from year to year and until 
erders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add 96 
eente for postage. 


BRADFORD RHODES & CO., Publishers, 
87 MAIDEN LANE, NEW YORK. 


SIXTY DAYS 


after date of first winding the next winding 
will be due, but not till then if it bea 
PRENTISS CLOCK. 

No Bank is complete without one. 
ALSO FRYING-PAN, PROGRAM, AND 
ELECTRIC CLOCKS. 

Send for Catalogue No. 531. 

THE PRENTISS CLOCK IMPROVEMENT CO., 
Dept. 53,49 DEY ST., N. Y. CITY. 



































where it differs from 
yours. The Buckle 
and Combination Cast 
Off and Slide. Con- 
structed on scientific prin- 
ciples—appreciated by comfort 
ioving men. 


the 20 Century 
Perfection 
Suspender 


50 cents at dealers or by mail. 
no substitute. 


SENT FREE: Valuable illustrated booklet, 
** History of a Suspender.” Write today. 


EASTMAN & SPECHT MFG. CO., 200E So. Clinton St., Chicago, 


HUSHINE 
SHOE POLISH 
A Perfect Dressing 



















Accept 

















Most up-to-date package on the market, can 
be garried in your grip, trunk, or pocket, you 


ean’t spill it. Shushine is a paste put up 
in tubes, each tube in an individual carton. 
It makes all black leather look like Patent 


Leather. Keeps Patent Leather, Ename}, and 
Corona Kid looking just as good as new. It 


never cracks or forms a erust. 





Keeps the 
leather soft and pliable ; after three or four 
applications, occasional rubbing will keep 
the shoes polished for weeks. Most lasting 
‘‘shine.” Cleanest to apply. It pleases the 
ladies as it does not smut or black the skirts. 

If there is no agent in your city, we will 
send by mail on receipt of price, 25 cts., or 9 
tubes for $1.00. 


OSMIC CHEMICAL CO. 
Dept. B. Brockton, Mass. 











3 SPECIAL LIST. 





mz SPECIAL LIST 
BANKS AND BANKERS. 


Conveniently arranged for ready reference ; carefully revised and corrected each month. 
— SHOWING — 


1, Name and Location. 2. Officers of Banks, and co-partners of Banking Firma, 
3. Capital, Surplus, and Undivided Profits. 
4. The special facilities afforded to Correspondents, Depositors, and others. 
5. Names of New York and other Correspondents. 





Terms are printed at the end of this list. 





ALABAMA, 
Capital, 
Surplus & NewYork Correo eet. 
_ Paes. Bank. Officers. Und. Profits. Other Correspondents. 
Edmund W. Rucker....P 200,000 National Park Bank. 
eimai, Alabama National Bank.. 33 J. B. Cobbe........... VP 4,000 Merchants’ Nat. Bank, Phtla. 
_- * aa C 14,000 $0600sndeunneooernonmesenoeeneees ° 
See card on another page. 
Arthur W. Smith....... P 500,000 National City and Hanover 
‘ Birmingham Tr.& Sav. Go. r Tom 0. Smith......... ‘c= "75/000 ~ National Banks. 
H. Manley..Sec.@4.C TE -cccdcenecdentacienebinenmiomanamene 


This bank does a general ms. /2.. busine ss, and respectfully solicits the accounts of individuals 
banks and corporations generally. Collec tions a specialty 
N. E. — Diiwemenanins P 250,000 Chase Nat. Bank. 
a First National Bank... $3. H. Barr... C 127:000 Lonisiana Nat., New Orleans. 
: Collections a specialty. Direct oom aikaais throughout Alabama and adjoining States. Write 
or terms. 


C +" ¥. Rasion heconanenagelle eee Cogtenh National, ped. ont 
te Thomas........ * 30, nauth, Nachoc a 
ad Jefferson 0. Sav. Bank.. {° Engeno F. Enslen.....- 6 eainknel First Nat., Chicago. 
Ps caneannened err Whitney Nat., New Orleans. 


Ott a 
Chartered and established 1885. Special attenticn given to collections and returns made 
with the utmost promptness. 


Ri g C W. R- sce. 5 . Rison 52,000 Mechanics’ National Bank and 
Honteville....HISON 0., _-weeee? A. L. Rison.) 30,000 Bank of America 
eee, receive prompt attention and be remitted for on day of pcr Estab- 
she 


; Robert Goldthwaite....P 250,000 Imp. & Traders’ Nat. Bank. 
Montgomery. Merch. & Planters Nat. Bk. ja P. Le A igaaae aden V. < 95.937 First Nat. Bank, Balto. 


The largest capital, largest net surplus and largest deposits of any bank in the city. 


et Dk Mi icntmenccanens P 50,000 Chase National Bank. 
tukalooss...Fitts & Go., J. H.......... Swe te. K  Bomcasssssnsenesnensnantencene 
Established in 1865. Special attention given to collections and returns made with the utmost 
promptness. 
ARIZONA. 
Hugo Richards........ P 50,000 Laidlaw & Co. and Nat. City 
f Ari Ed. a Wells........ rae ank. 
Prescott ...... Bank 0 I M. B. Hazeltine........ Cc 20,000 Bank of Cal., San Fran. 
(Incorporated, 1877.) |C. i ‘Peter.......---- re Bema First and Continental Nat., 


eeceercees -- Se ee ee eer ee eee 


Oldest bank in Arizona. All sorts of collections at fair prices, with quickreturns. Depos ts, 
three-quarters of a million. We serve others—we want to serve YOU. 


ARKANSAS. 
en P "25. pees ¥ ae oy. 1 - 
i i , es utinental Nat., St. Lowée. 
Helena........ First National Bank ....... Sa. «= eee SE:  Spemetaenduntmnened 
Items on all Arkansas points a specialty. We remit we... and at lowest rate of exchange. 
i SE, «cis cmenteuand e 200,000 Chemical National Bank. 
Little Rock.. Bank of Little Rock Senpeee sc Ty Wis ncncsnweens --- American eed Le 
T. W. Yeakle......... A C caer t. Loute. 


Our schedule time on collections in Arkansas and Indian Territory is faster and commeallaan 
surer than those of any bank in Arkansas. 





Charles F. Penzel...... P 200,000 Imp. & Iraders’ Nat. Bank, 
a Exchange National Bank... 3a, Nie a ne ions V.-P 42,897 Third Nat. Bank, St. Louis. 
, WO ncmonceectes s.nansek  gkpibbnteenetnsebebseneaeubbaiad ee 
United States Depository. t: ‘ole ctions carefully attended to, and properly accounted for. 
John G. Fletcher........P 300,000 First National Bank. 
National Bank... -SOsear Davis, Se aeeonial C 60,000 Merchants’-Laclede Nat., 
“ German sdwin T. Reaves....4.C 78,000 St. Loute. 
CALIFORNIA. 
J. K. Dollison........ ae 100,000 oe we KN ak 
Robert Porter....... ~~ —_—o re 0 ~~ 
Bureka........ Bank of Eureka {! Se  ccdnatinicenoas C 54,171 Anglo-Cal., San Fran. and 
Be We ee Pkeccssecd «nesced 


Directors: beng =m Carson, Allen A. Curtis, Alex. Connick, J. K. Dollison, Robert Porter, 
Berding, C. P. Soule. 


Transacts @ ‘quneeal banking business. Collections promptly attended to. Rates reasonabh. 


Correspondence invited. Enquiries cheerfully answered. 


re ee ee ee 











SPECIAL LIST. 











CALIFORNIA (Continued). 


Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Pro/fits. Other Correspondents. 
s 5 O. J. Woodward.........P 100,000 First National Bank. 
Fresno........FifSt National Bank........ TC. C. White.......-.- VP 210,000 Bankers Nat., Chicago. 
i atcdnaondill iat Bank of Cal., San Fran. 
Prompt attention paid to wien "ee further particulars see their Card on another pave, 
a Eis GEE ncaneeseeess P 400,000 First National Bank and 
A ¥ gna V.- . 279,859 ae & y- 3 
. . S. Hammond..A.C  ........ erchants’ Nat., Chicago. 
Los Angeies..First National Bank .....5 020050 000 I Continental Nat., St. Louis 
iii:  dimmiiobns London, P. & Am. and Firs¢ 
Ie Ee Nat., San Fran 
Largest National bank in Southern California. Superior facilities for making "Pacific Coast 
collections. 
BF Ball... ¥p 750'000 Commercial Nat. Chi 
oe ommercial Na icage. 
Pasadena......First National Bank pocoweus Ernest H.May.......-...C | 10,744 Crocker-Woolworth Nat., 
ee aa A.C San Francisco, 
cco, given prompt attention. Accounts solicited and a “general banking business trang. 
Philip B. Fraser.....-.- P 300,000 First National Bank. 
Stockton.....-. Farmers: & Merch, Bank. )D.8. S. Rosenbaum....V.-P 1065, ‘000 London, P.& Am., Nevada Nat. 
. H. Keagle........ Cc 105, 000 am Crocker-W. Nat. , San F¥. 


oelisetenn gang 4 Ta... Tneutties cheerfully answered. This bank has a Safe Deposit 
department. Foreign and domestic exchange bought and sold. 


COLORADO. 
. . . Se eee P 600,000 Fourth National Bank. 
Benver........First National Bank........ ) W. 8. Cheesman..... V.-P 501,000 Commercial Nat., Chicago. 
10mas iC teiove. iF iCictc e008 CAR ARR DOSER eNeemeae 


y 
For further particulars see the bank’s advertisement on another page. 
he aciiiieiheiiis imi R cai dha ia aia Brown Bros. & Co. 
w Joralmon 4 Co nilabcnadeiiestinkil ; Littibintehwetaiadiide ebleuhe .. Girard Trust Co., Phila. 


See card on another page. 


i ee P 100,000 4 aboard National Bank. 
6 Western Bank................ Ww. ere V..P 15,000 2 Nat. Bank Republic, On iene, 
W. T. Perkins... .C 7,000 Crocker-Woolworth Nat., SF. 
Special attention to collections. Prompt re turns on all busine ss entrusted to us. 
DELAWARE. 
Geo. S. Capelle..........P 200,010 Chase National Bank. 
Wilmington..Nat. Bank of eet C. M. Sheward........-. Cc 190, 000 Philadelphia Nat., Phila. 


a eee ee 
Special a 1 Andere pe to collections and correspondence. Collections promptly remitted for 
on day of payment. 


GHREORGIA. 
Jas. Swann...........-..P 150,000 Fourth National Bank. 
Attanta.......- Atlanta National Bank... P  Romare. «-...---- Ta BT csscnine dnncmmmenbaeninecs 
8). eae SD ssiehsedeaisiasenmeisennmanosouns 
Villiam ee P 200,000 National Park Bank'‘and First 
a Maddox- Rucker Bkng. Co. ‘s tobert F. Maddox... V.-P 50,000 National Bank. 
‘*homas J. Peeples... C DE cntctivnessc.andediehadiaobbdnmencun 


General banking business. Prompt attention given to all matters entrusted to us. Corre. 
spondence solicited. 


gate OO aaa P 200,000 American Ex. Nat. and Natl. 
Augusta.......Ge0rgia Railroad Bank....}31 H. Hickman...--V..P 162, 712 City Banks. 
Charles G. D2 ectccues dp tenia Oden ieeakeniies 


Capital paidup. Careful satenienn to all business entrusted to us. Special care given to invest 
ments. Correspondence invited. 


C. Pree re P 150,000 Nat. Park and Chemical Nat. 
Brunswick.... Nat. Bank of Brunswick... +: OT aa. V.-P 16,613 Savannah Bank & Trust Co.] 
1k 0 ee a eae Savannah. 


Special attention given collections which are actually presented and remitted for on day of 
payment. Write us for terms on accumulated balances. 


Mg illiam B. Slade....--- P 100,000 Nat. City, Mercantile, Han- 
Columbus _...Nat. Bank of Columbus... - Douglas Neill........ C 110,000 over and Cent. Nat. Banks. 
i a lla i a ma DEED Guwd6sdnncscséenceseaereeeeeensers 
Send us your collections.” Prompt atte ntion given. 
. . o. Gunby Jordan.....-- P 100,000 National Park Bank. 
“a Third National Bank hedioweee } Ww os BE esecneve V.P 75,000 New Orleans Nat. Bank, 
C. E. IE nie acaie asia din C 10,000 New Orleans. 
For further particulars see card on another page. 
J. M. Johnston.........- P 250,000 Chemical Nationaland Fourth 
Macon........ American National Bank.. ys: D. Stetson... VP “75/204 ~ National Banks. 
ee ee a hee 
Collections’solicited. Remittances prompt and accurate. Exchange reasonable. 
J. W. Cabaniss......... ma paged pooover yo ee Bank. 
a = — hieneswne -V-P 0, First Nat., icago. 
s Exchange Bank of Macon ic GE —  eenmens Southern, Savannah. 
Mi Burdick...... ty  déinnees sesieibesien eeednbne aan sane 
ney attention paid to, m+ unusual facilities for making, collections on all points in Georgia, 
rida and Alabama. » ; 200,000 N a wy 
. SR Ee P Vationa ark am estern 
. First National Bank. a yw, W. Wrigley ......--- Cc 60, 1,000 National Banks. 
; ieneneaetiamieeanmeatiiieid 20000 American Exch. Nat. Bank. — 
« Plant’s Son, . S Ghas. Do Huri..772777..G 135000 Merchants’ Nat., Savannan. 
A general banking business transacted. Special attention giyen to collections. 
Joseph D. Weed.....-.-- P 3 ay 000 Fourth National Bank. 
Savannab.....savannan Bank & Trust Co Jaen C. Rowland ... V.-P 5,000 Merchants’ National, Phila. 
. McCauley........ 7 6 diieenee. whetiatteektteaeceenaetaesamees 
5. L Clay SRE SO Se ea 


Collections handled promptly and remitted for at lowest rate of exchange. Accounts of banks, 
bankers, merchants, corporations and individuals solicited. 








— 





a SPECIAL LIST, 








IDAHO. 
a yg 
Surplus New York Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Be Os SS. Kteccesanenl ° 000 Hanover National Ly wy 
| 2. Alexander gunn eo 3,000 eee = ae & Tr. Co., Che. 
OO ST Sree irst Na an Fran. 
GO. ccces - est Bank of Commerce ere _  S. 2 eee | eer Merch. Nait., ——— Ore. 
| Siicaaeeidaiinidide Sienna: — Mibiebinlsitie Walker Bros. and Nat. Bank 
eee eee Republic, Salt Lake City. 


Deposits, $500,000. Loans and discounts, $3 50, 000. 
Coliections carefully made on [daho and the W est. Prompt remittance at lowest rates. 


Geo. D — or 50, woo ae aren ——, 
Jos. ONGC. ..ccce. Peek” 25,00 erchants’ Nat. Ban 
a Capital State Bk. of Idaho IT. ia Neal. tm “a Chicago. 
yD Young....... mers Cc ... Anglo Cal. Bank, San Fran. 


Send us your [daho items. wo will give them prompt attention and remit on day of payment. 
Deposits, $515,000; Loans, $315,000 





ILLINOIS. 
a ee SE P 50,000 Fourth National Bank. 
Champaign... Champaign National Bank. } : a Heath... ae C 50.000 Merchants’ Nat., Chicago. 
axwell..... e DE) «neddeccosnsessenageesenueens cece 
Collections carefully made — remitted for er i at moderate rates. 
ee P 1,000,000 Chase National Bank. 
Chicago....... Bankers National Bank..... Geo: 8. Lord.......- = i Berteecee . 
wee. Gi, Gs 00 -ccowees il «ERG conscccesaccecmmacoscsoneonsnee eccce 
See bank’s card on another page. 
{and bomenei. EP 1000, Santon nsinnientnanmesscaxe nema 
nd’w McNally.. OOO,GOO  acccccccccccccce cccccccccce coccce 
Chicago National Bank...) % Mm. Biount.2 2 VP 253000 1 ws 





ee eran en ee 
This bank Solicits accounts ad bauks and other conpenationn, and will give careful attention 
to any business it may undertake. See card on another page 


ames H. Eckels...... P 2,000, 000 Hanover N National Bank and 
Commercial Nat’l Bank... }y0s.'7, Tatbert.. igagententt: ¢ 1,000, 000 Bank of N. Y. N. B. A. 
_ ae © OS Oe eee 


Letters of credit available in wil parts of the world. General foreign exchange business trans- 
acted. For further particulars see card on another page. 
at. Bank, ok faeieaeaaaes 


Continental Nat’! Bank... J} tate N, Porte. zP * ‘500. cop aad Mat Coe ee 


George M. Reynolds C 255,  ormcngnacesinsctcenenenditeewon _ 
For further particulars see card on another page. 
(Jas. B. Forgan..........P 5,000,000 Fourth Nat., Nat. City and 


= wr id R. Forgan.... V.-P Ly tty Kountze Bros. 
rge D. Koulton.. V.-P 1,623,000 2d and Com’! oy Boston. 
a. 





First National Bank......../ Richard J. Street... seoseset TDS 
August Blum......-.. a a a acti 
ER a ee aoe 





i On. Je ka eiaetes seanenneenel ose 
For further particulars see Card on another page in this issue of the MAGAZINE. 
204 Dearborn,Chicago... 1,500,000 Guaranty Trust Co. 
Harris a Co, N. W. Bankers } 67 I en eae First National, Chicago. 
1 Nassau, POW TOEicce ss ccceecee Second National, Boe 
Bonds of Street Railroad, Gas and Electric Light ‘Companies, also City, County, Town aad 
School Bonds bought and sold. 


John A. Lynch.........P 1,000,000 National Park Bank. 
Nat’l Bank Republic....... } w. T. Fenton-.......V.-E_ 175,000 Nat. Bank Republic, Bostes. 
J. H. Cameron.........- C 67, III os scucasie bial a laahmsemnaanaeae cccce 


See card on another page. 
Levi B. Dewud......-c<- P 1,000,000 wee National Bank. 
Nat’ J Live Stock ( Bank .....} Rosweit z. 1 Herrick.V..P °750,000 N. Bk Redemption, Bosten. 
tock Y ee C 434,000 ith Street Nat., Phila. 
Wo pence y solicit accounts from ponte oy bankers, and offer to our patrons every accom 
modation consistent with conservative banking 
. Muaiioh........... P 150,000 Merchants’ National Bank. 


. i H +e Ae ‘r Z > 5 ) 4 are “ 3’ Ni ; 
_— ine......First National Bank _—- oa Kt. -E. ana ee h. V. . i Merch: uate’ at. ut., » Chtenge, 
. P. Nels Rr" Fe eeepc ann a ee SR CC 
Fivst and oldest established bank. Est: aiken 1863. Collections a specialty and remitted on 
day of payment. , 
Mi ied 4 femme Millikin.......-..P 200,000 Hanover oe Bank. 
en Orville K. Gorin ....V.-P 50,000 First Nat. Bank, Chicago. 
Decatur... Ce ONL... {Orville S. Geri... SG0e8 Fines Nas. Rank, Chtonge. 2 
Smith E. Ww alker ...A. CG Ctkgaeee. sgeQedanensess cénsenneeneanesaee 
United States Depositary. Collections on this city solicited, to which prom pt attention and 
lowest rates will ve given. 
(M. M. Stephens. ...-.--.- P 250,000 Trust Co of America. Bank 
| StephenD.SextonistV.-P 250,000 American Tr. & Sav. Ba 
East'St. Louis. EastSt. LouisTr. &Sav. Bk. 4 ao a Murphy ..24V.-P — ....-.-- Chicago. 
SEU OO ce — se nceccee eeence Sp idhikc edith cd en eat ae aia 
{ 5 r; MeLe an... A. See 2666666 S66 6666660 CO SOSOOOES 
Transacts a general banking, financial, trust and real estate busine 33. Executes trusts. Acts 
as Executor, Administrator, Curator, Guardian, Assignee or Receiver. Acts as Trustee. Man- 
ages estates of non-reside nts, pays taxe 8 and attends to insurance 
. Kebt D. Sheppard.. --P 100,000 First National Bank. 
Evanston.....state Bank of Evanston... } wen, G. Hoag ..-...... ( 50,000 State Bank, Chicago. 
Edwin F. pieees rr iC DED “ithe ea tee eens ddid mesial 
This bank, the oldest in m city (established in 1874), has unusual facilities for making col- 
lections, to which special attention is given. We solicit your business. 
, Oe eee P 200,000 American Bank, Chi Bank. 
_ A. ae re First Nat. Bank, Chicago. 
Jacksonville..Ayers National Bank....... OP gh oe Mla at. Bank, Chtenge. 
©.G. Rutledge. ...... a re a 
Collections carefully made and promptly accounted for on moderate terms. Foreign Exchange. 
U.S. bonds bought and sold. Circular letters of credit issued availabie in Europe. 
. . J. M. Gould.............P 150,000 Imp. & Traders’ Nat Bank. 
Moline.........FIFSt National Bank eer s T. Browning...... V.- e 30, 000 Metropolitan Nat. Bank, 
Be ts GD. k.bcedeeces 14,000 Chicago. 
Collections carefully made and remitted for etna at moderate rates. 

















SPECIAL LIST. 








ILLINOIS (Continued). 


Capital, 
Surplus <& New York Correspondents. 
Place Bank. Officers. Und. Profits. Other Correspondents. 
. s BH. .2. Bioker.......<.- P 400,000 First National Bank. 
Quincy........ Ricker National Bank... } Geo, E. Ricker.......-.. C 60,000 First Nat. Bank, Kansas City 
Awerkamp......-2 A.C 54,000 and Chicago. 


Collections of banks and bankers and of merchants and manufacturers receive special ang 
prompt attention. United States Depository. 


}- See P 300,000 First National Bank. 
Ui N t B . A. Connolly ...-... V.-P 30,000 Metropolitan Nat. Bank, 
ie chi is. G. Brown. ad V. “_ 5,000 Chica 
Springfield... llindis National Bank... vg Sno alge aaa ‘cago. 
x. M. Merriam.. sane debe Sie. Keke ae adn Rbde dimen 


, 
Banking in allits branches. Collections carefully made and promptly accounted for. 
. ie Biuicecaroemnennbsiccbesdakeses  *enneens Chemical National Bank. 
Sycamore..... Danisl Pierce a Co botecees i Fre dk. BR. Tewmeenes..<0 snccccce Merchants’ Nat., Chicago. 
Established 1867. General banking business transacted, Real estate loans a specialty. All 
collections receive prompt attention. Foreign and domestic exchange bought and sold. 


INDIANA. 
brand Oe P 350,000 National Bank of Commerce. 
. A. Schlotzhauer.... C 12,424 Continental Nat. Bank, 
Indianapolis..American National Bank. |‘Theo. Stemptel. 0 iw oo Chicago, 
Andrew Smith ......2 fT a ey ee ee 


We try to get the money for every collection sent us, pre senting local items a: Lily by mes- 
sengers. Reasons given if returned unpaid. Checks on Indiana points nandled direct 


(s. J. Fletcher......... | 500,000 Bank of America, 
s Fletcher National Bank. | Chiaries Latham......... Y 350,000 First Nat., Chieago. 
(Successor to Fletcher’s Bank. ) 1S. . Morrison....... A.C 89,000 Nat. LaFayette, Cincin. 
S. Fletcher........ a ll a 
Established in 1839. Collections given most careful attention, with best facilities in our 
locality 
(John = P 1,000,000) National Park Bank. 
; | Otto N. Frenzel.. V.-P 200,000 Corn Ex. and First Nat.. 
» + Merchants’ Nat. Bank...... Freak. Falmley..2d V-P 90,000 Chiteago. 
. F. Frenzel .....-..-. vale .....--- Merchants’-Laclede Nit 


t seo. B. Caldwell.....4.C 2.22... St. Louis. 
Indianapolis and Indiana collections a specialty. 


IOWA. 
oe: Averell_.....P 100,000 Western National Bank. 
Cedar Rapids. Cedar Rapids Nat. Bank... 5 ~ S Van Vechteu.. I “—, 60,000 Corn Ex. Nat., C micas. 
dR V aun Vechten........ 6,000 Third Nat., St. Lowis 
Special collection department. Reasonable rates al prompt returns. Splendid connections 


for handling collections throughout Iowa. Send us yeur items on all points in the State. 
Largest resources of any bank in iowa of same capital doing a strictly commercial business. 
Chas. R. ee Teor P 100,000 National Park Bank. 
Council BlonsFitst Rational Bank sadaileinis taeii Sip io Beer saco- V.-P 63,000 Commerei:l Nat., Chicago. 
Ve make a svecialty of m: Al ollie shone throughout the West, Northwestand Sou: liwest. 
then par, wheu payabie with exchange; others, one-tenth of one per cent. Accounts of 
Banks and Bankers solicites. 


( am is. Beiderbecke.....P 100,000 Hanover Narional Bank. 
Davenport .. _lowa National Bank ee 5 P. Doe ......... -V-P 30,000 © Comme reial Nat., Chicago. 
de: hi is. Pasche... C Nat. Bank Commerce, St. ZL. 


Prompt and economic handling of Iowa ¢ ‘oliections. Members of American Bankers’ and 
Iowa Bankers’ Associations. Attorneys: Schmidt & Vollmer. 


Ww fie Wm. Buxton .. 2... ta 50,000 Chemical National Bank. 

$< . Sigle Ts hcete mga V.-P 30.000 First Nat. Bank, Chicayo. 

Indianola......Warren Co. State Bank... em. Bigier..........V.-F” 30.000 Firat Nat. Bank, Ch _ 
J. H Derrough ._ me FS i. : Ee Re re RO ene eer ee 


We want your collections. P A remittance guaranteed at reasonable rates. Try us. De 
posits, $505,286. Loans, $402,361. 


Ff i nmi he eR nT P 200,000 Chemical National Bank. 
Ste A. Grontnge : a eiauntiedl fo 20,000 First National Bank and Corn 
Sioux City . irst ational Bank. shinee |} A. Garretson....-- - Aa rere Ex. Nat. Bank, Chicago. 
pate a ee ene ws 
Collections made promptly and remitted for on day of pay ‘ment. Oldest National Bank in West 


Iowa. 


KANSAS. 


H J P 125,000 Fourth National Bank. 
ArkansascityHome National Bank....... } Howard Ross........--- C Nat. Bank Com., Kans. City. 
W. EB. Wiloox........ A.C “5,000 Merch.-Laclede Nat., St. L. 
The largest bank in the county. Prompt attention to all collections. Special facilities for all 
Okla*ioma and Ind. Ter. points. 


KENTOCKY. 
-_ Theodore Harris......-.- P 250,000 Hanover National Bank. 
Louisville ....LoUISVille Nat. Bkg. Co... 95.2. sutetite. 722 —“T0{000 Corn Ex. Nat., Chicago. 
Petes BE. Rembteeee sO «BE ccnccce cocccccccccccccoccsscoscees 
Collections receive prompt attention. 1 , 
. Oecar Pemex .....-<.+-: P 1,645,000 Bank of America. 
" National Bank of Ky........ 3. M. Atherton...... VP 1, ‘000,000 Merchants’ National Bank, 
Pe Tice ncsnieaaeeeel  sesendaa Chicago 
Accounts of banks and bankersreceived. ¢ Terie nee invited. For further particulars seé 
card on another page. 
John Thixton.....-...--. P 50,000 Hanover National Bank. 
Owensboro... Bank of Commerce soseeeees 5. PD. Atchison....... V.-P 1,500 Louisville Nat. Banking ©0., 
eae iy 6,500 Louisville. 


This bank gives special attention to collec tions and offers the results of m: uny vears’ experience 
in the treatment of all items entrusted tu it. For prompt returns send your collections to the 
Bank of Commerce. 
















SPECIAL LIST. 





LOUISIANA. 
Capital, 
Surplus & NewYork Correspondents. 

Place. Bank. Officers. Und. Profits. Other Correspondents. 
. Jno. H. O’Connor...... P 300,000 Bank of N. Y. N. B. A. and 

New orleans..9tate National Bank.. names sc. H. Culbertson, V. ——s 100, 000 Seaboard National Bank. 
Hillyer Rolston..... a, 42,000 a a aA idl ei lal dia 

Special attention to collections and corresvondenc sg ae came for country banks. 

+4" + . B. McCutchen....... I DE ‘nntcnadbssnendwdmnmeienied weit 
gnreveport....bitizens’ National Bank... }soim M,TWCker...--VrP enceene  coveccoeecovscovecenveceneeoveren 
MeCutchen ...... Oe ra nee eT EE ee TE ee 


Successor to S. B. McCutchen. We solicit accounts of banks, bankers anv individuals. Collec- 
tions will receive prompt — and remitted for on day of payment at current rates. y 


r eon M. Carter...... .& 180° = ——— a Bank. 
P. 4 Trezevant...... V.- . oatmen’s, St. Lowis. 
” erchants & Farmers’ Bk. i __ SEA eT Hibernia Nat., NV. Orleans.” } 
(Chartered, 1892.) - Tt. M; iytie ld....... Po ys REE UA belittle RRR vere ER OR 


Special attention given to collections in Louisiana. We are in direct communication with all 
points in the State. It will pay you to send us your business. 


MARY LAND. 
C Wesley M. Oler......-..P 699,000 Gallatin gopeigs 
™ David Ammbach..-.-.-. V.-.P 858,000 Corn Fx. National, CAteage. 
Baltinore..... itizens’ National Bank... W. H. O’Connell........C 354,000 Nat Shawmut, Boston. 
A. D. Graham... snl.  «sunseee Central Nat., Phila. 
This bank offers its services tor the transaction of all branches of legitimate banking. 
. Chas. O’Donnell Lee....P 200,000 Bowling Green Trust Co. 
“ City Tr. a Banking Co. pious ; Frank J. Kohler, Sec.-77r rye and Gansevoort Bank. 
REET ETI NS RIED dictate haidicadk ts cdcscbd emia samedi 
For further particulars see card on anothe Y pi mee. ones 
qs. Davis Wartield...... PERE ERE eee oe ee eee ET 
° Continental Trust Go...... Wm. A. Marburg... PoP Rae iad eR aR cielo 
2 Fredk. C. Dreye r, Sec.- a ° -sicueeGis” ‘sgublidesiesic dias teamed mimabaiathceimdmelaetl 
For further particulars see card on anothe : page. Ks . 
. Alex. Y. Dolfield. ...... P 300,000 Gallatin National Bank. 
“ German-American Bank... ) Louis F. Dietz. ......... e 50,000 Bankers Nat., Chicago. 


ET re eT oe 57,000 Winthrop Nat., Boston. | 
_ + det returns at reasonablerates send your Baltimore collections to the German-American 


ree i. Cee... 2 ED > a. cccccrdeceneeensedeeesdedoesennen 
” Internat’ Tr. Co. of Ma. 3 ¢ i ee , SRS BAD 4.60656 sees ccccasecsecnceescoosoone 
r further particulars see card on another 1: ize, . a ‘since 
Wim. Winchester ...... P 900,00 First Nationa ank. 
4 Nat. Union Bank of Md... Sisane i Dison. HP 200,000 Philadelphia Nat., Phila. 
Robert A. Diges.. ne VEE ‘dndeenssetécsntectsaexseesssenen 
For further particulars see card on another page. sneaen. ; - N a 
. . Robert shriver......... P 00,000 Centraland lst Nat. Banka. 
Gumberlana..First National Bank... 3.0 Gritith... te) 100°000 Phila Nat., Phtla 
pp apnea 30,911 First Nat., Balto. 
Transacts a general banking business. “Prompt. attention given to collec tions and corre- 
spondence. 
. Lloyd Lowndes......... P 100,000 Hanover National Bank. 
u Second Rational Bank . {oo C 200.000 Farm. & Mer. Nat., Balto. 
a, .. 66,026 Fourth St. Nat., Phila. 


Collectious promptly made at satisfactory rates. 


MASSACHUSETTS. 


. Otis H. Luke..... ...P 500,000 Nat. Bank North America. 
Boston ....... Central National Bank oa s;. Adams Brown........C 230,000 Bankers Nat Bank, Chicago. 
I a ee ele ate aeel 
See card on another page. .s Rene ai . - _ . 
Davie cee ...P 1,000,000 ‘irst at. and 1 q Par a 
u Colonial National Bank. e ‘has. F Smith......2P 563,000 Bankers Nat. Chicago 
| EE Pe (* N. B. Commerce, Sf. , a 


Special attention given to — collections and accounts of banks, bankers, merchants, manu- 
facturers, Corpor: divin, firms and individuals. 
Walter S. Swan......... P 100,000 National Exchange, Boston. 


Uambriage....Gharles River Nat. Bank..}Geo. H. Holmes.2270777@ = 50.000 Joon eee eens 


Special attention given to collections and correspondence. Collections promptly remitted 
for on day of payment. 


. . Thomas D. Covel. _P 200,000 Chase National Bank. 
Fal! river....Wational Union Bank _ : 33 >  £zeeeer ae 40,000 Second National, Boston. 
Sa aie ea SD Soh dk a rk a ated celal 
Established 1823. Collections given most careful attention, with best facilities in our loc: lity. 


Charles J. Glidden...... P 200,000 Hanover National Bank. 


Lowell........ Traders’ National Bank... } wittians F. Hills....V.-P 200,000 Nut. Exchange Bank, Boston. 


Frederic A. Holden....C 16,000 First Nat. B ank, Chicago. 
Collections a specialty. Prompt remittances. Items refused, we get reasons. 


r > ...FP 200, saab cies eingsinsd cineca Ninn i ahaa li alts 
Taunton ...... Taunton S$. D. & Trust Go. iis 2k, Sepa saentbnr-ereieinnnnmunmeanen 


sige Peirce. ...: ey ee ne eee On aa TE ee 
SG cary S. Pratt......... P eeee Chase National Bank. 
eo. A. Smith iid C 50,000 National Bank Republic, 
Worcester. Citizens’ National Bank. .. F. Richardson....... A.C 32,000 Boe 
Collections given prompt attention. Accounts solicited and a general banking pacinese 
transacted. 
MICHIGAN. 
. Geo. H. Young.......-..P 150,000 Central National Bank. 
Bay city......Bay City Banks isisi‘a‘i(s sy Wentwort........ V..P 50,000 Detroit Nat. Bank, 
H.C. Moulthrop. arti hy 30,000 Detroit. 


Collections promptly attended to at the lowest rates. Drafts sold for all parts of the United 
States. Interest paid on deposits in the Savings department. 


Joseph W. agian ‘78.500 Western National Bank. » 
Wm. E. Reiily.. C 9,500 American Tr. & Sav. Bank, 
petvoit.......Detroit River Sav. Bank... Mm-P-,fetiy.-- 19.30 aa 
Speciai attention given and quick returns made on all collections. Correspondence invited. 
; George H Russel..-.... P 500,000 Lincoln Nat. and Nat. Park. 
. State Savings Rank RK. W. Gillett. .....V..P 100,000 Amer. Tr. & Sav. and Mer L. 
ae  &  =% nee C 70,000 & Tr. Co., Chicago 


Third National enme. Boston. 


For further particulars see their card on another page. 




















SPECIAL LIST. 





MICHIGAN (Continued). 
Capital, 
Surplus & New York Correspondents, 
Piace. Bank. Officers. Und. Profits. Other Correspondents. 
. J.M. Barnett..... -.----F 800,000 National Park Bank. 
@rand Rapids.Old National Bank.......... Hi. J. Hollister....... 4-8 311,000 First Nat., Chicago. 
D+eccciell  sesssese Gupersunesseeessasetonnceseccocen ™ 
For further particulars see the yee card in this issue of the MAGAZINE. 
Edwin J. Phelps......-- P 150,000 National Park Bank. 
Kalemasoo... Kalamazoo National Bank) x0. J. Bigelow.......V-P 50,000 First Nat., Chicago. 
E. P. Sumption......... Cc 15,300 Detroit Nat., Detroit. 
mm... » pre Ra ten to eneenane. A sonaeal banking business transacted. 
t B k [win Se P 100,000 National City ~ 
Ww m. Hartsuff...._-. hay 70,000 First Nat. Bank, Detroit. 
Port Huron..Gommercial Bank. ee ee eee 
N. Runnels.......... 0 Re a er ee ne aN 
A personal presentation of all drafts. We want your collections on Port Huron. 
MINNESOTA. 
ie Ske Mc nccconces P 600,000 First National Bank. 
Dalutnh .._.... American Exchange Bank... } James C. Hunter. -rrene’ 50,000 Bank of ~~ Chicagoand 
G. Hegarat....... A.C 87,899 Lundot 


Special attention given to the collections and accounts of banks, anhene, merchants, mana. 
facturers, corporations, firms and individuals. 


Clinton Morrison....... P Mutual National City Bank. 
Minnexpolis..FarmersaMechs. Saves. Bk ) Thos EATED 2 cccqnes V.-.P 280,000 First National Bank, Chicage, 
; H. Moulton,....8. & Tr DE? -sncipvquceiddieinaibndbiidues atimas 
Deposits, $9,000,000. 
(John Martin............ P 1,000,000 First Nat. and Nat. Park. 
; : H . | P.M. Prince...... ..V.-P 200,000 First and Coml. Nat., Chicago, 
Minneapolis. First National Bank. amend So  —- C 30,000 Third Nat., Boston. . 
| D. Mackerchar......2 Ca  senesane Philadelphia Nat., Phila. 
Ernest C. Brown... .. ee ea eam re ene Ise oe Ae ay ne 
Special facilities for Northwestern business. Corre sponde nee solicited. 
Mi ‘ ij B (T; 7. wymen......... _P 200,000 Nat. Bank of North America, 
JL. 8. Gillette. ....... V.-P 45,000 F irst and Merchants’ Nat, 
a“ E ropo itan ank pili iaaitaiin Ww E. —- a a al ae — Pienvee sanks, ee 
V.J. Byrn . ere Corn Ex. } Nat., Phila. 
Collections carefully made A promptly remitte “Lat lowest rates. | ‘orrespondence invited, 
= Cf P 1,000,000 Merchants’ National Bank. 
. H. Thayer..... .V.-P 180,000 Corn Exchange Nat. r: ink, 
. Nat. Bank of Commerce... £ Chas. J. Martin.2d V.- P 15,000 Chicage, 
wits ttves/.  -svesiticn snasensaneeemmmebniitieee 
UW. Ss ee A, c steaiin ‘euinmuueagamaaueasiiaeiiaaeade nigel 
mage A Raymond -.P 1,009,000 Chase National Bank. 
hb Northwestern Nat. Bank... S: Wm. Dun woody. V.-P 250,000 Second Nat., Boston. 


Edw: te W. Decker....C 211; 000 First Nat., Chicago. 
For further particulars see card on inside back cover. 


F,. A. Chamberlain. ..-.. P 1,000,000 Bank ofN. Y.N B.A. 


Perry Harrison..... V.-.P 100, 000 Commercial and First Nat., 
° Security Bk. of Minnesota. jx. FMearce.. VP 92,973 Chicage. 
heo. F. Hurley.....-.. OP a ec Nat. Exchange, Boston. 


Collections promptly made a all parts of the North-West, and remitted for on day of pay- 
ment. Correspondence solicited. See bank’s card on another page. 


leit nneth Clark.......... P 1,000,000 Am. Exchange Nat. Pank. 

St. Paul Merchants’ Rational Bank /° H, Bigelow.......V.-2 200,000 First Nat. Bank, 

+ Je CR RR Eee wee wee P rine e. = eS oe ee . vicago. 
tr gta Z. A. o esesesese ee8e08 +«* go @660806660668 666246062020686 


United States Depository. ‘Se ae us your St. Paul and Northwest business direct for prompt 
attention. 


Winnebaro David citi oad P 25,000 Hanover National Bank. 
city..Faribault County Bank... oo Be Corn Ex. Nat., Chicago. 
(Organized, 1887.) vp. ar. Reagan. ar. wineene Mankato Nat., "Mankato. 


Largest :‘ank in ig county. Responsibility, $100, 000. Collections on this city and Huntley, 
Nashville Center and Delavan g'ven prompt attention. We remit same day collection is made, 


MISSISSIPPI. 


‘4° ’ Ji es Robertshaw........P 50,000 Bank of America. 
Greenville... GitiZENS Bank ne ee ee meer 3 ee gy er ae 20.000 Louisiana Nat. Bank 
Ss. a Bull, ......C. Dep. 300,000 Now Orleans. 
Send us your Greenville ite Sor direct for oseaiian attention. Remitted for on day of payment. 
; fc. M. W illiamson....-..- ia 100,000 Bank of America. 
. CE ea . Pee Hibernia Nat. Bank, 
Sackson.......MOPChants’ Bank... FR GTM si 10a , 


LW. A. Montgomery, A Ae tettirss  cdeteeeiatas eesekeeus 
Send your collections to The Merchants’ Bank. They w ill have prompt attention and the per: 
sonal care of an officer of the bank. ] 


ees P 130,000 National Park Bank. 


. 7 W. George 
Meridian......FIYSt National Bank. Si dwin MeMorries......@ 100.000 Firat Nat., Chicago. 


Pee rere 28.172 Continent: al Nat., St. Louis 


Banking in allits branches. F oreign and domestic exchange bought and sold on all parts o! the : 
civilized world. Prompt and careful attention given collections. Send us your business. i 
Hh . J. 0 P 100,000 Seaboard National Bank. 
" Meridian Hational Bank . at iB. MeRavent..... 0 80,000 Central Nat.. Phila 
aa A. 30, 000 Corn Exchange Nat., 
Send your collections to the Meridian ‘National i. They will receive the persona) yao ot I 


an ofticer of the bank. 
MISSOURI. 





|x" %. W. Jonen, Jr......... P 250,000 Chemical National Bank 
28 Oy é t i My ago. 
Kansas city..American National Bank....2, ReGnyones VG 11000, First National Bank, (hict@" 
phd. Ross...... A.C snus. aidemadaisdbanell imeem, 

For further particulars see card on another page. 
J. 4 Dow iad sate dbneacianat't P 300,000 Chase National Bank. ‘a 

n New England Nat. Bank... xe _Hubbard........V..P 100,000 Continental Nat. Bank, 

|" Saree 8 eulenua Chicago. 





For further particulars see - “d on another page. 
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MISSOURI (Continued). 


Coe 
Surplus & NewYork Correspondents. 
Place Bank. Officers. Und. Profs. Other Correspondents. 
Chas. H. rr IP RE 0. 00000snnendesensececeeconseeeeses 
st. Louis......Commonwealth Trust Co. }5 . M. Woods.........- ie MEI. «do nssoudaienuanaiiinnnnbaunmaemnies 
. Douglass....A. See CXbebOR SebbebrosneenennnteeonseseeneneeNs 
For further particulars see card on another page. 
“ Hutchinson... ... P 1,000,000 First Retenel Sa k, 
can! . So Gs SAEED . ccccwcosses C 500, v0 Metropolitan Nat. Ban 
u Mechanics’ National Bank} award Buaer.74.c "65,000 Chicago. 
ope Sturgeon......... BF «oneesses § Useesescctacnsicosdonsceonnensness 
For further particulars see card on another page. 
MONTANA, 
W.W. Dixon. _P 100,000 National City Bank. 
Butte......... Daly Bank & Trust Co. of |c + Swinborne...... -C BOD cn ccsccccseccccccocsecevecooesases 
B tt + eee Ge 3 sdencens oséhewesdbnceteereenesehesmennseds 
ERE PEON eIPserrens) wegen NEC MR Nh MRAM Pe RULES SSRI Coles 
Send us your Montana items. We remit promptly at moderate rates. 
S. EK. AtKinson.......... P 175,000 Seaboard National Bank, 
Great waus...Gascade Bank enenalel iF. P. Atkinson. .....---- C 25.000 Continental Nat. Bank, 
(Incorporated 1889.) W. W. Miller......... PS eas Ch 
The oldest bank in the city. 
{_ 7 i P 100,000 Nat. City, Market & Fulton 
Th p | ank H. t‘ruse. . V.- a 137,000 Nat. and ene ae see. 
' We EE. RR eELE: First Nat. Bank, Omaha 
Helena........ omas ruse Sav. Bank’ | F. J. Lange aed Asst. Tr eee Chicago Nat. and Hibernian 
' MAAS At AK  sadeieis sanking Assn., Chicago. 
ci cael ea dice tie ee ee ..--- Bank of Cal., San Fran. 


Established 1887. Transact a general banking business. Send us your Montana items for 
collection ; remittance inade the same day item is paid. 


ff d y . B ee P 125,000 National Park a oat 
Poliane f J. H. Edwarids...... V.-P 30,000 First Nat. am ontinen 
Kauspell..... onra ational ank ee a eee - én Nat., Chicago. 
Geo. Phillips......... .! eee First Nat., st. Paul and San F. 
A general banking business transacted. Careful attention given to collections. 
A. B. Hammond......-.. P 150,000 National Park Bank. 
Missoula......First National Bank inane ya: G. England...... V.-P 50, 000 Commercial Nat., ae 
John M.Keith.......... Cc 25,000 Merchants’ Nat., St. 


Special facilities for making prompt collections. Banking ‘in all its branches. Banking. 
for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompson, Noxon, Horse potne 
Ravalli and Bonner, Montana. 


NEBRASKA. 


, Je H. Millard............P 1,000,000 Chemical National ~~ % 
, F. Me Gre a V.-P yoy First Nat., Chicago an 
Omana .......Omaha National Bank...... Win, Wallneo.. , 2 ee ca 
Na ioscan eal ed reas Boatmen’s Bank, St. Lowis. 


United States Gove “eo nt De Boned y. Particular attention paid to colle veiene throughout the 
West and Northwest 


NEW HAMPSHIRE. 


. . Wm. F. Thayer......... P 150,000 National City Bank. 
concora.......First National Bank........ 9c. G! Remick. _( 200,000 First Nat. and N. B. of Re- 
OW. A. Stone, Jr...  ) fa rr dle mption, Boston. 


Special attention given to collections on Cone -ord, and all accessible points throughout New 
Hampshire and Vermont. Low rates. Prompt returns. 


, , David Cross ...-. P 150,000 First Nat. 
Manchester _First Nationa! Bank i i pence tainly Eaton... i VP BLASS Nat. Bank ¢ em Soston. 
Leonard Ge. Sinith ces Ul éndinudamadamdel 


Send us your Manchester business direct. Prompt and care ful attention given to same. Will 
remit at lowest current rate on day of payment. 


NEW JERSEY. 





Tes. U. Ferrie. ........ P 100,000 Seaboard National Bank. 
Britgeton....Bridgeton National Bank... am ‘3 W.Trenchard....C 100,000 Corn Exchange Nat., Phtla 
H. Hitchner.......2 ¢ 40, Renan nenar cance eit tantinataroneinies eoene 
Collections on Bridgeton and vicinity at one rates. Returns promptly made. 
{Chintor Mackay.......-. P 50 yes age be re peur. tien 
Clinton H. Blake... V.-P = 00 Hackensack Ban ac 
Basioweed.. Citizens’ National Bank. .-+ Chas. By Bark... C 000 Paterson Nat., Paterson. 
SN, SED lCN cw cccccccccceeses«« -- - DEP. 446 400 Nat. Newark Bkg. Co., New’k. 
ciipeemnineee meee -_aieiniaias Second Nat., Jersey City. 
Collections solicited. Remittance on day of payment at lowest rates. Send us your business, 
: : Uzal H. McCarter......P 1, re I asia aha aac el eel aaa - 
Newark ....... Fidelity Trust Go........... } John F. Dryden..... Wn LATIMER oecees..... MEE AMEN 
a Cr,  acddense enensesseceeeeewenooneeenseannnl on 
For further particulars see card on another page. 
: . [ Edward T. am-.~- “es “- conser re See and Nat. Park 
_ John Reynolds. ..... .-P 500,39 anks. 
Paterson .....FIFSt National Bank........ Zonm Reynolds......V.-2 500,891 Banke, antenatal 
a id haan ia I IID inn acca inte Ridin eicmmmmaedil 
Depository of the United States and the State of New Jersey. Collections a specialty. 
John W. Griggs........ P 300,000 First National Bank. 
, Paterson National Bank... [UB Parke VP 100,000 onsen enaeees 
Organized, 1889. } Henry C. Knox...... a a 106,000 scteteesenenenenareneennene ecoums 
Collections on Paterson and adjacent polit remitted for on 1 day of payment at lowest terms. 
Wyatt W. Miller....... 0. National City 
Salem ........ Salem Nat'l Banking Go...) 2’M. Rumsey... Cc 109, 000 First and Fourth St. National 
REET EE Lo ee anks 


All business has our best ~eereeeeen Personal attention given to collections. 
The oldest bank in the city 
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Place. 


Vineland 


Albany .... 


Brooklyn... 


N. Y. City.. 









NEW JERSEY  (Continned). 





Capital, 
Surplus «& 
Bank. Officers. Und. Profits. Principal Correspondents. 
ron J. Kimball...... P 50, +4 ep. + Samer and Weatera 
Vineland National Bank D. ‘Harry Chandler.V.P 30/0 at. 
"°° 1C. EE. ABGOTOOR. ..0 «20. C 16, 593 Fourth f Street Nat., Phila. 
Po DR ccc <csasiesce eeedeesasuneseeeebenentinrensecess 


Prompt and careful attention to all collections in Southern New Jersey at minimum expense, 


NHW YORK. 





moanye H. Thacher.....P 300,000 Western National Bank. 
. Geo. }. Amsdell...... VP 128,000 Continental Nat. Bank, 
Albany City Nat. Bank... John E. Walker.....V..P  .......- Chicago. 
Charles H. Sabin........ 0 euceeses WUSRRERSe ena eeeeeeeeRsseserens 
See card on another page. 
Geo. H. eee... eenel P 1,000,000 Mechanics’ Nat. Bank. 
. Wm. H. Wallace....V.-P 1, "200, Ty picheadenasaieaibinintieds+inncnudans 
_.Franklin Trust Co echidna andi kees R.Cowing.2d V.- ME Uéccedce Seeneeeeneneonneeeennenesesesounes 
i ee us  pupeeeees cueieedwbbnnccosesseucns 
For further particulars see card on another page. 
E. C. McDougal........ P 500,000 Imp. & Traders’ and Chemical 
Bank of Buffalo L. D. Rumsey.......- -V-F 200,000 National Ba nke. 
John L. Daniels........C 363,360 Merch. L. & Tr. Co., Chicage. 
George Meadway.. siiiiatalladi Union Bk.of London, London, 


C 
This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 


S d M ti | B k Seymour Dexter _P 300, 30,000 aa and First Nationa 
. Sloat ne —— “VP 000 an 
econ Me on auonal ban waciitiead . * 4 4 9,000 Continental Nat., Seeeee. 
; MI. . # Smith i ae til '? @a Fourth St. Nat., "Ph 
Ran collections a specialty for Central, Western and “Southern Tier” counties of N al York 
and Northern Pennsylvania. 
[x V.F. panesye. peauand P 1 DD cnapecanansepiacsbetionsecesouitnns 
: John L. Riker. t V.- a 000,000 putebeeesddedesencsaesenenecourena 
Atlantic Trust Co Meobedesenes Wim. Carpe nder. a Fee” = sh annsers § Sudbunnesecsscedasosonseeeessadens 
John Alvin Y oung.. EE hwkkecee 6b hecwndeeshsseseEeedesesesccentes 
For further particulars see card on another page 
. Lawson and £1,000,000 Merch. L. & Tr. Co., Chicage, 


Bk. cof British No. Americas} owen sane 


or further particulars see their card on another page. 


£350,000 Merchants’ Nat., Boston. 


B k f M f | tea oe — a 3 ee 
LE” § § catens nenecenecdsesesesenensanscessenntt 
ank 0 ontredl........... E. 8. Clouston..Gen. Mgr 75,000, re 
Alexander Laird & Wm. 6,000,000 Bank of Scotland, London. 
Canadian B k of Commerce } R= Agte 1, 000, 000 Canadian Bank of Commereé, 
i iiiiiag EA LE NIN 1 aaa 


Toronto. 
Pty oa sell Sterling Exchange, Cable Transfers, etc. Issue Commercial and Travellers 


Credits available in all parts of the world. 
C.8. Young 


Central National Bark.....§¢°S"Youn 
sewis 460 


Transacts a general banking business. 
ceived on favorable terms. 


Edwin Langdon........P 1,000,000 First Nat., Chica 
Cc 


ago. 
cebienemeinaegil "400, 000 Nat. Bank Commerce, Boston. 
bai ai al A.C 35 ‘00 
Accounts of merchants, banks and corporations re- 


( H. W . COMMOR....ccccces I QUO 

Fs B. — eemeegil V.-P 1,000,000 LRAT LOL LA LILLIE APO 

Ch W ti | E. 0) : ESE OD 3 ovccnncceenesesese ccocecccosecees . 
SE: ecsengua A.C ee ae 

ase National Bank....... C.C. Slate | ...----- AoC wane seneeeseses sssseeesseseessoseenn 
i in Fr ce 8 petbenscesndweomiaseeenesoosceqnnte 

6 Ge GO. ceccoees > ite ell eee LRT TO TENN 


Nat. Hide & Leather, Boston. 


— P 3,000,000 
Commercial Nat., Chicago. 


V.-P 5,000,000 
r 


<n. T. Woodward 
Jas. M. Donald 


| 
: 


. Wm. Halls, Br.s20.. Ve 435,000 Union Philadelphia. 
Hanover National —_ Win. Lozat. em ons Fourth Nat., St. Louis. 
Vm. I. Lig hthipe.. oS eer 
ee a skeeieassennamennseneeueeine 
See card on another page. 
.I.Waterbury.......-- i ee 
Manhattan Trust Go... Charles H.SmithSec.&7v 1,681,000 _..............cssccceecesesseeees 
Wall corner Nassau Streets. Deposits 9, 646, i st esocninemnasansapeni ent cen REC IN 
See card on another page. 
. . Fredk. B. ~~ errr ae 
Mercantile National Bank } sames SV. Loit.. EE Sacre oerencensns newennneres 
GE ME sccccancoves A.C sos S ee 
See bank’s card on another page 
, irner Van Norden...P 1,000,000 Corn Ex. Nat., Chicago. 
Nat. Bk. of No. America.. } win F. Havemeyer.V.-P 500,000 Third Nat., Boston. — 
Henry Chapin, Jr.....-. C 526,000 Fourth St. Nat., Phila. 
See card on another page. 
(James Stillman........ P10,000,000 First National Chicago. 
Samuel Sloan......-. V.-P 1,200,000 Second National, Boston 
H . G. Loomis........ Tsk” GED 3 cccces. cccnecencecceoseder- scons 
National City Bank peoacneee ) Ginwwn S Je ona | 4 eeeeeee eee nNaeet 
Frank A. Vande rlip Ti”  <<ieshes. stieesbebesacnencunnenenesecsaeet 
= .  ) ae OD siete plea ee ies i ee aaa 
For further particulars see bank’s card on last page of cover. 
. Richard Delatield...... ae eee . 
National Park Bank... ba eS. «a mpenminamewsannneetilll 


For further particulars see their card on another page. 


R. be DE. cosaences ..P 250,000 First Nat. Bank, Chicago. 
New Amsterdam Nat. Bk. ew ae V..P 250,000 Freeman’s Nat. Bank, 
p EIR. cc cccccces C 297,000 Boston. 


See card on another page. 
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NEW YORK (Continued). 


Capital, 
Barbies «& 
Place. Bank. Officers. Pay Profits. Principal Correspondents. 
ee RMD occecccccceconvcsccsscoccasssencet 
4 Walter Kerr...... lst V.- Pp Fe en 
n. y. city...N. Y. Life Ins. & Trust Go.. {fats Kerr. ..;.-let V.-E. 3,033,000 sevtncesecssesseeseansenccaceaceas 
SE GU cM = caceccce 8 <ccasensceccscoescseecoseeonseones 
See card on another page. 
Oakleigh Thorne........ DP SED » n.cecsaneeseneseccsseencsousoennens 
“ North American Trust Co. E ~C. Lockwoott.......See 3,689,000 2 .2.....222. 222 
Gs cs TD a ccctcss cocccoscccncceccoccecscesenseeones 
See card on another page. 
. Duncan D. poemey pone - i, 000'00 yore eeene cedcencesessesepececoeseenens 
Geoorme Mi. Comin... VeeB® XT ccc ccccccccccccsoccccccccceseceses 
. Phenix National Bank baeens Alfred M. Bull.......... May 43°00 5 lad eciiala el elsinaieieialeindiiaeaaieiani on 
De 2 Ty psrshaes 606seeceunnnenesoneeeneemesageee 
For further particulars see card on another page. 
S. G. Bayne............- P 00,000 Conant none, Ton 
. BS. @. NGMGM.. ....<<- V.-P B00" 000 Bankers Nation age. 
« Seaboard National Bank... J. F. Thompson....... _C 516,000 Boston National, Boston. 
C. C. Thompson..... PS eres Drovers’ & Mechs. Nat, Batte. 
See their card on another page. 
sie Charles M. Preston... 7.” ShdOTKRE RORDESTERSRESEROETESeCeesereReeE ee 
Charles M. Jesup.. Rc crag inn cona pe aie encase 
” Securities Company isiaiae laa ina" w J. Miller. Sec&: Tr siashilae Nie. sella anata Sete la le ied a i lil 
Woodling..A.S&7r eialisd jain  sdvahihiiahalniga ticeeeca siaiaeinesiles ab tieaeiieidiniaienial 
For further particulars see card on another page. 
} Frank A ae P i, Pt Stn cituhinedteentatimesnaaweunmebiiel 
Frank K. Sturgis.... V.-P IID». nachcauits snieceantitinggedintiatiaalmanieialiiaiaa e 
- Standard Trust Co <oidhdeansiaa TE Ec cccccckt TED déescceduedécocteosmssocuonsagannlé 
See card on another page. 
. ol P. Fiten......-. ae ee inidhsakalisaiaiiabssacailal 
w anh um H. Li eupp..V.-P 2. DT. ‘inp piued cana demeeeeneenanediliaet 
1 Trust Co. of America sie ti Raymond J. Chatry..See "442. I 2 cin ich titra tests te it indie tienda 
Albert L. Banister....77 PPA EE re re nT ene <i vaiceetissiangaada 
For further particulars see card on another p: we. 
. Edward King .......... P 1,000,000 Nat. Bank Commerce, Chemi- 
, Union Trust Co............. is. V. B. Thayer .....- See 6,691,000 ical Nat. and Hanover Nat 
es Danced secesdee 66000esesensnecneeesccensonnen aecee 


Z 





See card on another page. 
John A. Stewart. ....... P 2,000,000 Union Nat., Chicago. 


[a city.....United States Trust Co... H. L. Thorneil. _. as... .8e010, 000,000 Nat. Shawmut, Boston. 


n,n Cte barre antennnse 1,609,000 Fourth St. Nat., Phila. 
For further particulars see card on third page of cover. 


CPS P 2,100,000 Nat. Shawmut, Boston, 
° Western National Bank....} ir A. Smith. .c.....--€ 5” 50,000 First Nat., Chicago. 
C. L. Robinson.. A.C 2,323,000 Fourth St. Nat., Phila. 


Accounts of banks, merchants and corporations received on favorable terms. Corr espondence 
invited. See the bank’ 8 card on another page. 


PRIVATE BANKERS AND BROKERS. 


Name. Address. Principal Business. 


* Borg & Co., Simon oc ecceceeee 20 Nassau Street................c.0e0- Bankers and Brokers. 


(Simon Borg; Leo Speyer, Memver New York Stock Exchange; Sidney C. Borg; Myron I. Borg.) 
High-grade investment bonds and guaranteed stocks a specialty. 


a Fisk & Robinson... paseenen ee NE TOE i ctakniexceves senses Bankers. 
(Harvey Edward Fisk, George H. Robinson.) 
See card on another page. 


7 Gilman, Son & Co secemeanouns i Bankers. 
(Winthrop S. Gilman; Theodore Gilman.) 
For full partic ulars see their Card in this issue of the MAGAZINE. Accounts of banks, bank- 
ers, corporations and individuals received on favorable terms. Investment securities. 


- Knauth, Nachod & Kuhne... 13 winiam street...................- Foreign & Domestic Bankers. 
(Perciv al Knauth; Frederick Nachod; Percival Kuhne; Alphons Jacobson; Octavio Knauth; 
Max Hessberg.) 
Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
Knauth, Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 


MAGAZINE 
’ Lincoln, Caswell & So...... | Ee ee Investment Securities. 
. See card on another page. 
. McMillin 4 Co., Emerson. MD ee ic concsceccsscosocences Investment Securities 
See card on another page. 
" Morgan & Co., J. P. esccoses 23 Wall Street, cor. Broad............ Domestic & Foreign Bankers. 
See card on another page. 
ae SOM HONGO... - o-cccccccecccoces Foreign Bankers. 
" Munroe & Co., John........ $ Beaten House: 4 Post Office Sq.....  .. 2.2... eee ee nn eeeeecccceenee — 


(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset ) 
Circular Credits for Travelers. Exchange on Paria, London, Rerlin, Hamburg, Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transters. 


— General Banking and Invest- 
Po Redmond, Kerr & Co... 341 Wall Street. ......-.---2++++--+-+-- ment Securities. 
See card on another page. 
s Seligman & Co., J. & W....21 BUORE BO ccccccccccccecceccece Domestic & Foreign Bankers, 
Letters of Credit, etc. Special facilities for California business. 
” Sweet & Co., Edward... 38 Broad Street ...........------s0e- Investment Securities. 


See card on y another page. 
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NEW YORKE (Continued). 


Capital, 
Surplus '& NewYork Corresponden 
Place. Bank. Officers. -—- Profita. Other Corveamindontn. 1 
¥ S. hp gee oe . TeOr000 Nat. Bank of Commerce. 

arry, st V.- PE §@60d0er esas Heensereseesocosece si 
Rooheste r....FlOUr City Natlonal Bank... MY Frank PPT” Sedncre o600cssnnnrn ovesnneecosoosececnsen 
Deine secs sikdmnumiénecnerianantninennsen . 

E. W. Burton ....... a 


Send us your collections. We have unsurpassed facilities for handling items on this city ang 
Western and Central New York. Returns made promptly on lowest terms. 


Saratoga Jas. — Marvin...... -P 125,000 Imp. & Traders’ Nat Bank. 
Springs...First National Bank . geennees nos B. Hanson....... V..P 100, 000 Nat. Bank Re ublic, Bosten, 
artered Wn. Hay Bockes.....-.. C 20, 000 N.Y. State Nat., Albany 


Collections on , and vicinity receive ees 0 attention and remittance. A general 
banking business transacted. The accounts of Summer visitors solicited. 


A . E y B k Salem Hi ile Palmer....P 200,000 Nat. City and Mercantile Nat 
Sa em SESE: V.-P 20,000 Banks. 

Syracuse...... merican x. Na ‘“ an... rr 29,000 Contine ntal N ‘at., —_ 10. 

ia eae ale okie e ied | a cilbiehiden Corn Ex. Nat., Ph 


Collections sent us will receive careful attention. Remittances made on day of Dp: Ly ment. Send 
us your business. 
Hendrick S. Holden....P 250,000 Nat. Bank of Commerce and 
ye: ge M. Barnes... V.-P 36,050 National City Bank. 


° Commercial Bank........... 
nthony Lamb........-. SS gpeesne 900605006 g5enees Kn 6eceneessqcuces 


State Reserve Depository, Accounts of Banks and Bankers solicited. Terms liberal. Collee 
tions made on all points at lowest rates. Correspondence invited. See card on another page. 


{ Edward B. Judson..... P oO, 000 First, Fourth and Merchants, 


. . E. B. Judson, Jr....V.-P 250,000 National Banks. 
« First National Bank naewmnne F. W. Barker. . 2d V.-P 70,193 First Nat., Chicago. 
BI EEE 8 ibRRKe §© wee seereneheneensewensowetecseenns 
J. W. Walier ‘capauamasmaiell _ lewis wadeaesiaseteneeuneeaedeiin " 
Collections a specialty. 
Geo. N. Kennedy.....-.. P 180,000 Seaboard Nat. Bank and Nat, 
e Merchants’ Nat’! Bank.... 1." a — al C 100,000 Bank of North America. 
i en ee DD ccnce dpciseencaiabemehedasn ciein 
Saemonets a general banking business. Prompt attention given to collections. Correspondence 
soliciter 
ay OO eee P 300,000 National Park Bank. 
Syracuse...... Third National Bank. —— + . H. Groesbeck......- C 80,000 Nat. Bank Republic, Boston. 
hartered, om /_ A.C 117,000 Fourth St. Nat., Phila 
United States. a, Collections a specialty. Lowest rates. Prompt attention and 
remittance. 
" (John er P 200,000 Leather Manufrs.’ Nat. Bank 
Yonkers ...... Westchester Trust Co... } Carte s P. Marsden... Sec 100, 000 and Colonial Trust Co. 
i kttieininaitihen weet sake 30,000 ee 


For further particulars see card on another page. 


NORTH CAROLINA. 
(Jos. G. Brown..-.... -. P 100,000 Imp. & Traders’ Nat. Bank 


Raleigh ....... Citizens’ National Bank... i iouee E. Litehford....C 50,000 Fourth Street Nat., Phils 
“ 15,000 Farm. & Mer. Nat., Balt 


Careful attention to all business. 


OHIO.-~. 
Steinbacher ......--.- P 150.000 National Park Bank. 
a Citizens’ National Bank.. 55 ) He nry Robinson....W.-P 32,000 Merchants’ Nat., Phila. 
P. Wheeler may . Commercial N; at., Cleveland. 
Collections a specialty and at ily remitte “Lon di Ly of p: 1yme nt. 
. ' Poa W. Crouse.........P 100,000 Imp. & Traders’ Nat. Bank. 
+. S. Day... .-----.---VieP 75,000 Park National Bank, 
, City National Bank... N.C. Stone. 0 "e -14'000 Cleveland 
Harry Williams. E.R ere ee ee eee eee 
Collections promptly remitted for on aay of payment at lowest rate. 
(Ww A. Goodman........ P 600,000 American Ex. Nat. Bank. 


’ , , 
Cincinnati....Nat’l La Fayette Bank... ) 8. R- Burton......... Vi-P 500,000 «.-2-2.220eeeseerereeteeeeeeesee 
DE scssccess? . ace p~bbedesddecesenseunreueuenene 
This Bank deals in Government and Cincinnati “<i and Sterling Exchange, issues Travel- 
lers’ Credits through Messrs. Brown, Shipley & Co., London, England, and is prepared to offer 
favorable terms to ‘Depositors and Correspondents. 


\e uther Allen ....... _P 500,000 Hanover and Seaboard Nat. 
“4 N. i himick..../st™-P 100,000 Banks. 
Cleveland. . Bankers’ National Bank... W. Gehring....2d V.-P So etait Jankers Nat. Bank, Chicago. 
, Saad Re ae 0 kksecdn Weteen ebseeeesadeeseneceneseceeses 
Special attention given collections at lowest rates. 


nry C. sty. _P 1,500,000 First Nat. and Western Nat. 


He 
i i Henry A. rp vood.V.-P 550,000 sanks. 
ad Colonial National Bank. . Cc 50,000 Bankers and Continental 


— F. Harper......- 
A. Coulton. .-. «rR Nat. Banks, Chicago. 


Collections or other naman entrusted to our care will receive prompt and careful attention. 
Accounts of banks and bankers solicited. 


M.A. Bendleg........<- P 500,000 National Park Bank, National 
u State National Bank. a: ie C. Ellison. "“V-P 100,000 City Bank and National Bank 
Chartered, 18 H. R. Sanborn... ink achialtineatal gy 27'000 of North America. 


aise careful and a returns on collections at lowest rates. See card on another page. 


Ww illiam D. Park........ P 500,000 Hanover National Bank. 
Columbus _...Merch. & Mfrs. Nat. Bank }«: . Moore Peters ....V.-P 145,000 Continental Nat., Chicago. 
Howard C. Park C 40,397 Second Nat., Cincin. 


We make aspecialty of ore! tions and respectfully solicit your business in this line. 
tobt. McCurdy ........ P 500,000 Am. E - hange Nat. Bank. 


Youngstown..First National Bank........ }M. E. Dennison....-.... ( 100,000 Phila. Nat. Bank, Phila. 
244.000 First Nat., Cleveland. 
Collections or other business entrusted to our care will receive prompt and careful attention. 
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PENNSYLVANIA. 


Capital, 
Surplus’ & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
z 5 Se n~ononossenl, Pry eo4 —. o t. Ranks, and Mercaa- 
T, BEIGE .cccccces Ver 5, ile Na an 
auegneny ....German National Bank ....)250%; Friend --------¥~ — Fencth oe, Rate Phila 
citbiidananhes: eebnem: pinieiiided Metropolitan : me. Chicago. 
Pittsburgh and Allegheny colisctions promptly made and remitted. 
ee P 50,000 First National Bank. 
Mt. carmei...First National Bank........ }M. K. Watkins... C 31,300 Market St. Nat., Phila. 
M3 — ny a ma biomes . 1 ooeees Bank = N. a N. B. A. 
ohn ‘ ’ First Nat., Chicago. 
philedelphia..Bank of North America... —sPT enw“ 6060 Ee ali lee 
See card on another page. 
Benj. Githems........... P = 000 Imp. & Traders’ and Seaboard 
‘ Corn Exchange Nat. Bank} cnas has. S. Calwell......2. C 600,000 | Nat_Banks 
W fillits, Jr..... A.C 112. 000 Corn Ex. Nat., Chicago. 
FE sidney os oo = ok Ly tty nee Nat. aoe wt 
ushton.. . V.-P 3,500,000 Continental Nat icago. 
_M. Faires......2d V.-P EEE ansonccedecusccosoccensesewebonee 
. Fourth Street Mat. Bank..< 8. Faires...227.-F 250,000 ..............-.---------eveeeees 
W. Z. McLear........ GT) ines -cmedieenteeieibetminnndcommein 
| Frank G. Rogers..... Mer. of Foreign Exchange Dep’t. 
Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania and 
adioining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers. 
Travelers’ credits. See card on another page. 
‘ . Francis B. Reeves...... rs 1, 500,000 Chemical National Bank. 
" Girard National Bank bacoed John G. Whiteman..... 1,500, 000 National Bank of Commerce, 
Joseph Wayne, Jr.. 40 160,000 Boston 
For further particulars see card on another page. 
5 ree ‘ 500,000 Chemical Nat. Bank. 
1 Penn National Bank........ H. G. Clifton. ........... 600,000 Metropolitan Nat., Chicago. 
0H. C. Beitzel.........2 4. C IIT <s:tcnintelataiucetadibitbansniiesanatetidaes 
See card on another page. 
Francis oa ere - A TITIE™ > sis sicinhicdsigiiiiiettnh: cin ina 
Pittsburg.....American Trust Go......... $3. A. Irwin.....Sec.@Tr °........ : 





Transacts a general banking iadmnee. ‘See aav er ies ment on another page. 
ames J. Donnell...---- P 1,200,000 National Bank of Commerce. 
Bk. Pittsburgh Nat’ | Ass’ n iN Ww ~ oe Lateate V..P 600, me Merchants’ Loan & Tr. Co., 
| ES C 154,000 Chicago 


Send us yous Pittsburg items yt. ct for prompt attention. Whll remit on day of payment at 
lowest rates. 


H. C. Bughman.......- P 800,000 First National Bank. 
Citizens’ National Bank. 8. M. McElroy..V-P.¢C 318,000 Continental Nat. Bank, 
ce . ee i snkeetme *hica 0. 
Special attention and ssa re mitt: ice on all collections. Accounts of banks and ‘tenes 
solicited. 
. . Wm. M. Hersh......... P 200,000 Fourth and Seaboard Nat 
Diamond National Bank... gon S. Seully...... V..P 250,000 Banks. 
W. Crawford ........ C 78,000 Fourth St. Nat. Bank, Phila, 
Collections sent us will receive prompt attention. 
Jose ph A. Lanfitt......- I a 
Federal National Bank... 36 . W. Eisenbeis . V.P.&C AR NR eel eighecat 
.H. E. Succop......A. C 


Accounts of banks, bankers and individuals sition. ‘Collections will receive prompt atten- 
tion and remittance. 


| ag Ne melt HP oes J.P. atovanm & Co. and West- 
as onnell...... . 750,¢ ern National Bank. 
Fidelity Title & Trust Co. ee Th PE ctcus essecess Franklin and Tradesmen’s 
ohn McGill. ......... a «—exedmees Nat., Philadelphia. 
For further particulars see yom on another page. 
Chee: ener W.S. Lawson & Co. 
Hill & Co., Geo. B sccccccece (Wm. I. Mustin ..........  — cecceee De Haven & Townsend, 
244 Fourth Ave. Bo Be FEU icccocse 8 =— ce vecee Ph 
For further particulars see card on another page. 
M. Laughiin.......-.. P 00,000 Seaboard National Bank. 
Keystone Bank es Ww. H. Nimick....... V.-P 725, ‘000 Mechanics’ National Bank, 
eS ) eee — rr Phila. 


Accounts of banks, bankers, corporations and individuals solicited. See advertisement on an- 
other page. 
. E. W. Painter.. .P 1,000,000 Fourth Nat. and N. B. Com. 


; . Robt. Wardrop. V. -P.&C 1, ‘000, 000 merce. 
People’s National Bank...) w. pwignt Beli.”-{4. € °’225:000 Metropolitan Nat., Chicago. 
PTET AO em, eo Bank of No. Am. , Phila. 
For further particulars see card on another page. 


. i cance sonnes P 1,000,000 Colonial Trust Co. and Sea 
Pittsburg Trust Go......... J. 1. Buchanan.......V.-P 600,000 board Nat. Bank. 
’Chas. H. Hays..Sec. & Tr 300,000 
For further particulars see card on another page. 


. Thos. A. Watkins....-. P 200,000 Brown Bros. & Co. 
Prudential Trust Co... Ww. | el enemas aaa 
R. M. MackKenzie...... 


31,000 
A new Institution under high-cla-s ial. "Osllaetions carefully attended to. Remit- 
tances forthwith at minimum exchange. 





A. E. W. Painter. ini: «>. MER i i a a tail 
$. D. & Tr. Go. of Pittsburg } Wim" T. Howe. See. SEY TE iicacasiconiinsneecentensnenianns 
Rodgers.. A. Sec 29 ‘000 (rtbeesnnseioowmiesenaetensnibbin 
For further particulars see card on another page. 
(Henry Sproul........... GE <ccnnne codenseseeness - 
Sproul & Co. Henry = ; Dini: sdtihien. sadniienuanihennbenmbeaentiin sien 
236 Fourth Avenue. Charles A. Painter).... — -.-.... 


Members of the New York, Philadelphia, Pittsbur; rand Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a specialty. 
- Mitchell....... ee §=s- aenaves Bank of America. 
T. Mellon & Sons’ Bank..> 00°07 i Bank of North America, 


ieee niebetieiaddincked jbnnned Philadelphia. 
For further particulars see card on another page. 





















SPECIAL LIST. 14 








PENNSYLVANIA (Continued). 
Capitel, 
Surplus '& New York Correspondents, 
Place. Bank. Officers. oa Profits. Other Correspondents. 
. H. C. McEldowney.....-. 500, = Bank of America. 
Pittsburg..... Union Trust Co pecccccececcce ) Wiltiam A. Calv.....-- Tr 500.000 ...... ota e een e eens cess cceeees 
BM. W. Glo@er.......... Sec 669, 558 Cendeowentnnee jibaeadbaieedeminine 
For further particulars see aby on another page. 
‘ .J. Hazeltine...... P 100,000 Imp. & Traders’ and Seaboard 
OW.  incnanined V..P 200, 000 Nat. Banks. 
Warren.......Warren Savings Bank heunee G. B. Ensworth ........ C 90,000 Merchants’ Nat., Phila. 


Geo, H. Jackson.....4.C  ......-.. N. B. Commerce, Pittsburg. 
We solicit your Warren collection business. Will be prompt. Established in 1870 and how 
stand at the head of the list of State banks as to amount of surplus in proportion to capital. 








Geo. S. Bennett.........P 150,000 First and Chemical Nat. 
Wilkes-Barre. Wyoming National Bank... } Chas, A. Miner.......V..P 400, 000 First and Merchants’ Nat. 
Geo. H. Flanagan --C 28,0 PM 
Hanne § promptly made on all accessible points at we... rates, and remitted for on = 
of pa 
— eS ae Stallman. 7. —_ 04 pene a Bank. 
ears ieee ° ’ Merchants’ Nat., Phila. 
York City Bank C. T. Krafi.. conieelongail C 11,000 First Nat., Balto. 


“see ee80 seen eee tlt tt Dette ee ee 


. Bair 
Collections solicited and promptly remitted for at lowest rates. Facilities for making collee. 
tions unexcelled. 


RHODE ISLAND. 


Wm. B. Sherman....... P 100,000 Hanover National Bank. 
Newport......merchants’ Bank... A. 8. Sherman.......... C 21,000 Merchants’ National Bank, 


Ce a. con., cecmncummiion ,0 Bo 
Special attention given and quick returns made on all collections. Correspondence invited, 


William H. Park, Mgr... 1,500,000 National Park Bank. 
pawtneket....Industrial Trust Co. ee { Chas. L. Knight A. Mgr 1,000,000 National Shawmut, Boston. 
"Gane on nhs a coat vicinity solicited and promptly remitted for at lowestrates. (Sue. 
ceeded First National and Pacific National Banks of Pawtucket.) 


Si. 3 f. Sayles..... 3 - ay ,000 eg tg oe Bank. 
ff eee ~P 500,000 at. Ban edemp., Boston, 
ad Slater Trust Company ss Chas. H. Newell. ..... 1? 30,000 Fourth St. Nat., Phil la. 


This Company has superior facilities for making collections in and out of the city on the moat 
libera! terms, and with careful attention to the best interests of its correspondents. 
Succeeded to the business of Slater National Bank April 2, 1900. 
iF ‘rancis W. Carpenter..P 1,000,000 Fourth Nat., Nat. Park and 
Edwin Milner.....-.- V.-P 100,000 Nat. Bank Commerce. 
Providence.. ..American National Bank. Horatio A. Hunt........¢C 29,000 Nat. Bank Republic, Boston. 
MEE, MM cnc ccavs, caccctcccccccs ccecccecceenovecsees 
This bank solicits new business and invites correspondence. 
eT P 500,000 Nat. Park and N. B. No. Am. 
” Blackstone Canal Nat. Bk. } 1 _B. Hine kley,.....V.-P 100,000 First National, Boston. 
en Westcott .......... 4 Ree artes ens 
Collections will receive satan attention at reasonable rates. 


SOUTH CAROLINA. 


P 300,000 Mer. Ex. Nat., First — and 


E. H. P ae 
Sestosten....hk of Charleston N. B. A. 3M. Ww. — eat ieaie C pope Sank of State of N. 
i annie Sialic ical nanan date idea 38,000 Sl a eR rl a le 


Special attention given to colle ctions. 


varles Litschei....... P 40,000 Bank of State of N.Y 
u Germania Savings Bank.. 3 Waite alter Williman. ¢ 100,000 LENT SIAR : i i a malall 
Deposits, $2,039,823. (----------------------2----- DEGOD  seccccccccsvencecescececveccuasans 
-y Se, BE. cacece eee P 250,000 Bank of N. Y. ny v= = 
KE. H. a re © 100,000 City, eS Nat. an 
Charleston.. People’ s National Bank. KE, P. Gr i sd. 35,662 — Western Nat. Banks. 
Calder aac [eA © a ce 


Oldest National Bank in ion Carolina. Collections handled at best rates. Special induce- 
ments given for out-of-town ac agen 


eetenene Carolina National Bank. if irk P 200,000 First National Bank and Na- 
OlUMDi1a...... 


W inie oo S...... V.P&¢ (" 60,000 tional City Bank. 
Ve afford the bes facilities for collections throughont the State of South Carolina. 


tong 7 H. Weston... P 50,000 Hanover National Bank. 
“ masta 4 Mechanics’ Bk}. . Pere V.-P ........ First National Bank, Balto 
x Pope Matthews...... C ae a eae 


E. Ww. pam a P ty 000 Fourth Nat. and National 
Loan & Exch. Bank of $. C. .% M. Berry .......----- C 000 Park Banks. 
General banking business Abe Prompt attention aatas to collections. ‘Correspondence 
solicited. See card on another page. 


TENNESSEE 
Chas. A. Lyefriy....-...F 200,000 Seaboard National Bank. 
Chattanooga.. Chattanooga Nat. Bank... 3g." qT. Lapton. --cocce VeeP 3,000 Citizens’ Nat. Bank, | 
. Hoskins. --- 0 13.688 Cincinnatt. 
We have superior facilities for dom Southern collections promptly. 
G ff ae P 500,000 National City Bank. 
> 8 eee V.-P 100,000 First Nat., Chicago. _ 
memphis......Memphis National Bank... 1B. B. McHenry......... C 26,866 Merchants’ Nat., Phiia. 
L. Menager..  . chthntee cies enkedenndadenbenconepeseret 
We solicit your Memphis and West Tenne ssee items. Remittance on d: iy of payment. 
ff § | eee P 1,000,000 National Park Bank. 
Nashville .....American Nat. Bank seveuens A A. H. Robinson...... V.-P 11,000 Citizens’ Nat. Bank, Cincin. 
De. Fe BO BORE... 220000 C ese re 


The large capital of this bank is a strong bulwark of protection for depositors. Banking in 
every department a specialty with us. 
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TENNESSEE (Continued). 


Capital, 
Surplus & NewYork Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
: , far W. Carter. ......... P On = bn Nat. and Nat. City. 
D.S. Williams....... V.-P 79,580 First Nat., Chicago. 
Nasliville..... First National Bank heeeeous Ba, Oe cae Third Nat. — Louis. 
R. EK. Donnell. wi. --uanee Ohio Valley Nat., Cincin. 
This bank shows a larger gain of deposits intw oyes irs than all other banks in this city combined. 
SE ee P 600,000 Merch. & Mechs. Nat. Banks. 
“ Fourth National Bank... Din ai 34. } err V.-P 120, 000 First Nat. Bank, Cincin. 
a We ML icnsecances C 288, ‘000 Am. Nat. Bank, Louisville. 


This bank has larger Surplus and Profits than all other banks in this city combined. 


TEXAS. 
eee | thew Ninth National Bank. 
Dallas ....... Gaston & Ayres ‘Fen A Mw nnkenaeie Co neeeeeee Union Trust Co., St. Louis. 
(UR. K. Gaston........ Fe ay eeepc ernie nemretemssren Sim 
wse0 OG doa ‘oe banking business and solicit your Texas collections. Individual responsibility, 
$350 
| Royal A. Ferris. ...-...-. P 300,000 Nat. Park and Seaboard Nat. 
Nat Exchange Bank E. M. Reardon...... V..P 50,000 Continental Nat., Chicago. 
" EE — ree ie, ig, CS ot. deine weenie C 128 8,000 Merch.-Laclede Nat., St.Louis. 
Nathan Adams...... ee. sneennn 


ee eee eee eee eee ee 


This bank gives special attention to collec tions, and offers the result of many years’ experience 
in the treatment of all items intrusted to it 
; J.M. Lindsay... its alapsaneiiaadil P 150,000 Bank of N. Y.N. B.A. 
Gaincsvile... Gainesville Nat’l Bank.....}3n0.; L. .,Simpeon sonal P 70,000 Nat. Bk Commerce, St. Loute. 


Send us your collections. Will be promptly attended to and remitted the day collected. 


UTAH. 
galt Lake [y: ‘. Kendall i eae First National Bank. 
ms — J. D. Kendall. .....--. V.-P ,000 First Nat. Bank, 
city.Bank of Commerce cisions Sami. ©. Park........-.< — tees Chicago and Denver. 
Max E. Smith. OT re a rat ae nC 
We make a specialty of collections and remit on the day of payment. Minimum ¢ harges. 
,.  f 5 eee P 300,000 National Park Bank. 
” National Bank Republic... Wh 0, A. Lowe.....--.-P "93,000 Nat. Bank Commeree, 
(icine  «tenseus ransas City. 


See card on another page. 
B k i Armstrong... ...-- P — 000 Chase National Bank. 
Ww. Madsen....... V.-P 6,855 Continental Nat. Bank, 
J 
. Utah Com. & Sav. an K ose ph E. Caine. ....... ys éaneninwe Chicago. 

.H. Harris.. ee ee 
A general banking ici "— cial attention to pe tions. Pays four per cent. interest on 
Sav ings deposits. 


VERMONT. 
Joel H. Gates........... P 300,000 Chase National Bank. 
Burlington... Howard National Bank _ ; H. T. Rutter............ C 60,000 Nat.Hide& Leather, Boston. 
hartered i TE acauscnne A.C JPEN ESeinNentis 


wenn State + a cnesialey at lowest rates. We guarantee prompt service and save 
you money in exchange charges. Correspondence solicited. 


htionpa nme 
._ Ee P 50,000 Hanover National Bank. 
Leesburg..... People’ S$ National Bank....{ H. > 5 Thompson........ C 35,000 Nat. Bank Commerce, Balée, 
rrespondence solicited. Good facilities and lowest rates on collections. Special terms fee 
regular correspondents. 
, . he Pd St........... oe aoe aee — < ag vom N. B.A. 
. winerton..... * od, and Chase Nat. 
Newp't News-First National Bank cececeee D. B, Wiccccccccece c 45,000 Norfolk Nat., Norfolk. 


Arthur Lee.. -? ae First Nat., Richmond. 
Collections on this and accessible points solicited and promptly accounted for. We collect and 
remit at minimum exchange on all points in Southeast Virginia. 


ba H. Doyle........ P 300,000 Am. Ex. and First Nat. Banks. 
Norfolk .......6/tizens’ Bank. ss $5 Perry... ....... V.-P 100,000 Bank of No. Amer., Phila. 
+ ba’ h F. Tilghman ....¢ 110,000 Citizens’ yg a "Balto. 
. Caldwell Hardy.......-. P 400,000 Bank of N. Y. N. B. A. and 
" Norfolk National Bank. 9c. w. Grandy.2 227” VP 200,000 Nat. City Ba ian 
; A. B. Schwarzkopf... -.- C 148,000 Nat. Bank Republic, Boston. 


Oldest National Bank and largest capital in the city. Collections a specialty, and remitted for 
on day of payment. Corre — nce solicited. 


Sune. T. Grigim .......-. P 51,500 Irving National Bank. 
Portsmouth ..Merch. & Farmers’ Bank. : Ji vole H. Toomer,..---- C 65,000 Fourth St. Nat., Phila. 
Wm. G. Maupin, Jr..A.C 45,000 - Nat. Exchange, Balto. 
Franklin D. Gill........ P 50, 000 Chase National Bank. 
n People’s Bank............... , Alex. B. Butt........... C 39,000 Merchants’ Nat., Phila. 
collections sent us w ill receive special nah ntion. Re mitted for on day of pay ment. 
Oliver J. Sands.......-. P 200,000 Central National Bank. 
Rich mona.... American National Bank...) chas. E! Wingo...” V.P 18,222 Corn Ex. Nat. Bank, Phila. 
(Organized Nov. 1899.) 20.  , 3. as eer nics: dn saiaetiiniicaiaianaieaaaautied 
C ollections a en prompt attention. Low rates. 
Wm. Palmer. ....... P 400.000 American Ex. Nat. Bank. 
k City Bank of Richmond... JE. . B. po os eae VP 100,000 Nat. Mechanics’ Bank, Balto. 
._ fA Oye C I a cnc etait hited hd tached ih aati niall 


Collections made and promptly: remitted for at lowest rates. Correspondence invited 
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VIRGINIA ee. 


Capttal, 
Surplus & NewYork Correspondents 
Place. Bank. Officers. Und. Profits. Other x 77~ 
. John 8S. Ellett.......... -P 600,000 Bank of N B. A. and 
Richmona..... The State B’k of Virginia. eo mc eee _ Cheniieal Nak, Bank _—_ 


S. H. ansheeush re P 100,000 Bank of America and Chase 


on, }H. 8S. Slagie......... V.P 100, 000 National Bank. 
Winchester... Shenandoah Valley Nat.B’k } suo. w. Rice..222222..7. Oe Bibb Tr 
itelinindineitietl duediinpinitaiediil ro asaebiaiiiniie leak gui iaiaitiaaiatiai teat 
Collections in the Shenandoah Valley a specialty. Remittances promptly made at low ratea. 
us. 
WASHINGTON. 
py yan ‘. paame Racine - waniecns ss oo & Co. and Chase 
ethe a alee Nat. Bank. 
Everett......- The Rucker Bank ener Pre © Oy Bie SE vdccaecccad 4. c enueaiieian Wells, Fargo & Co., San Fran, 
A, Oe . Continental Nat., Chicago. 


| First Nat., St. Paul. 


We doa general bankiug business and solicit your Washington collections. 


Individual responsibility, vor 000. Deposits, $593,000. Cash and due from banks, $337,000. 
Lvuans and discounts, $34 1,0 
, B [ata rd 7 P 150,000 National Park Bank. 
‘ i M: wurie e Me Mic ken, V.- a 25,000 Continental Nat., Chicago. 
Seattle........ First National ank eaenesy Lester Turner........--. 37,000 Nat. Shawmut, Boston. 


R. F. Parkhurst..... A. C immmecnie First Nat., San Fran. 
A specialty of collections throughout the Northwest and British Columbia. Have bank at 
Nome, Alaska. 
| - cc ie ll P 100,000 Seaboard National Bank. 
. L. Grondahl... 1st V.-P 15,308 State Bank, Chicago. 


. Scandinavian Am. Bank... Gi Giat 0. oo sau ~ | See lap enaellanpaaiaian deat. ee 


{. Soelberg. ae eee Si diria\ sh alt ea ar a a a be 


. . La he ceesces ecoseed A. ( i a aaa la aoe ed on i at 
We solicit your W inate and Alaska items. Prompt remittances at lowest current rates. 
. PrP. V. Cacear..... apie P 50,000 Western National Bank. 
' ff ae V.-P 6,000 Anglo-Cal., San Fran. 
Tacoma.......Metropolitan Bank.......... 7- $V. Enos--..-.-...V- , ae ea 
a ee oo ccanmunsenbhenunumaeedueans - 
We solicit your collections on a and all Puget Sound and Alaska points. 
wil : {a EE eee P 200,000 Chemical National Bank. 
C. HL Hyde err V.-P 15,009 Kank of Cal., San Fran. 
od Pacific National Bank — L. a Pentecost........-. CU 5,00U0 Continental Nat., Chicago. 


A. Prichard. . ce ere First Nat., St. Par ul. 
Collections solicited ah Washington, Ore gon, Idaho, British Columbia and Alaska. 
Correspondence invited. 


WEST VIRGINIA. 


| eer P 200,000 Imp. & Traders’ Nat. Bank 
Wheeling... Bank of Wheeling..... _— QW » Bs SEED es cccccesons C 25,000 Merchants’ Nat.. Cincin. 


Prompt attention to all business entrusted to us. 


WISCONSIN. 
. , [> saenew eaeteaiines et 1, ‘100, +44 > Ex., eg es ee. 
m. Bigelow....... . vat., and Nat. Park Banks 
Milwaukee....First National Bank........ Frank J. Kipp......--- C 300,000 First National Bank, 


Thomas E.Camp....4.C __........ Chtcage. 
For further particulars see card on inside front coverof MAGAZINE and in BANKERS’ DIRECTORY 


AND COLLECTION GUIDE. 


Geo. W. Strohmeyer...P 450,000 Mechanics’ National Bank. 
ra Milwaukee National Bank } win Of , Fe C 50,000 Commercial Nat. Bank, 
F. Strohmeyer....A.C 20,000 Chicago. 
We promise prompt and careful attention to collections. 
J. W. P. Lombard...... P 500,000 Am. Exchange Nat. Bank. 
” Nat. Exchange Bank Se asa } Grant I chtieiameat C 169,000 Continental Nat, Chicago. 
;, | |. eee Ek nes Second Nat., Pittsburg. 
Collections sent us will receive prompt siisaiies Accounts of banks, bankers and others 
solicited. 
Fredk. Pabst............P 1,000,000 Fourth Nat. and Nat. City. 
w Wisconsin National Bank } Geo, G. Houghton. vip "200,000 Continental and Chicago ‘at, 
edk. Kasten........ 108,143 hicago. 


Charter No. 4817. Accounts of hey ae individuals solic ited. Prompt attention to collec- 


tions. Correspondence invited. 
Merchants’ National Bank. 


Milwankee....Oliver OC. Fuller & ©0......3 222222222, «SCLIIIEIL First Nat., Milwaukee. 
Investment bankers. De alers in high-grade bonds. 
; BB, Bibmriehs. ..cccccccse P 100,000 Seaboard National Bank. 
Racine........commercial & Sav’ gS B kK} a6 i — senuioons V.-P 20,000 Bankers Nat., Chicago. 
R. Carpenter......... C 22,000 Wisconsin Nat., Milwaukee. 


Our specialty, Collections. Our ‘motto, Promptness. Our charges, always reasonable. Send 
us your Racine items. 


CANADA. | : 





ONTARIO. 
Johm Stwart ...cccccccee P 1,995,750 Fourth and Hanover Nat. 
. Be, Tc cccccccees C 1,500,000 — National, Chicago. 
Samiiton .....Bank of Hamilton........... Hugh 8. Stovea..-d. 0 —- i yw ™ 


eueuens N.B. ea ng ee City. 


iketeenunenenedennnennnesens Int’n’! Tr. Co., Boat 
Collections effected :n all parts of the Dominion of Canada at lowest rates Careful. attention 
given and prompt returns made. 








17 SPECIAL LIST. 





ONTARIO (Continued.) 


Capital 
Surplus '& NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
E. Walker..Genl. Mgr 8,000,000 American Ex. National Bank. 
Toronto......-Ganadian Bank Commerce }.#-Piimmer, ava senpsdinggenconipenennenebiimnbancmnene-d 
ee should be addressed to *‘ The Manager. ” For further particulars see their card on 
another pa 
— H. S. Howland... ...- 5° 4 cf 850" — Bank - potaio B rr 
. Ke Ee BEGET ieee cccece 50,000 Bank of Buffalo, Buffato. 
, Imperial Bank of Canada.) p. &. wikie..@eni: ator” 2... "B. Commonwealth, Boston. 
measieaieinohnanss  saceens First National, Chicago. 
For further particulars see their card on another page. 
QUEBEC. 
Rt. Hon. Lord Strath- 
mootreai.....Bank Of Montreal........... cona & Mount Royal. P 12,000,000 Bank of New York N. B. A. 
m4 S. Clouston.Genl.Mgr 6,000,000 Scceccseccosoccoscescocsoccoeesses 
F. X. St. Charles....... P 1,500,000 Nat. Park, Nat. City, Imp. & 
: Banque qd’ Hochelaga M.J.A.Prendergast, "680,000 ‘Traders’ Nat., Ladenburg, 
aaa — . Mar. patente Thalmann & Co., and Heid 
C. A. Gir —_— tee. bach, Ickelheimer & Co. 
Accounts of American banks and banana sa ited. Collections throughout Canada remitted 
for promptly at special rates. 
Johin Cassis Allan.. “a oa” Dob 00. poo na re ag ee ag 
ohn Cassils..... erchants’ Nationa oston, 
# Merchants’ Bk. of Canada jc Hague...Genl. [| gees Northern Tr. Co., Chicago. 
Thos. PPyene...Genl BGP —«_cccccce ccccc. ccccccce coccccccccccccecces ° 
For further particulars see their card on another page. 
KE. Rawlings, j= =  _ weeccce cocccccccccccccesscccccccccccccccs 
‘ The j Guarantee Co. of 8 ee EP erenendipronenennseeneqpetenaneneneresen 
treal. Bonds of Suretyship on behalf of Bank Officers and others. See 
je ee S thelr card on another page. 
MANITOBA. 
2 gen kee me 3 L708, 000 — te’ Nat. St. Paul. 
Geo. Burn. ..--Gen’l Mgr erchants’ Na ‘au 
winnipeg....Bank of Ottawa.............. ee Faews Bank. 14h. Rondes. 
Mgr., Winnipeg. 
Special attention given to collections in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 
NOVA SCOTIA. 
John Y. Payzant...... P 2,000,000 Bank of N. Y. N. B. A. 
Halifax....... Bank of Nova Scotia....... } Chas. Archibald... ¥.P 2,600,000 Merchants’ Nat’l, aan. 
or particulars see the —a Sn on another page. 
nas E. Kenny...... P 2,000,000 Chase National Bank. 
‘ Royal Bank of Canada Thomas Ritchie. V.P 1,700,000 Nat’l Hide & Leather, Bosten. 
on Edson L. Pease. @’l _———— §8€=§=—s- 6oneeue Corn Ex. National Bank,Chte. 
For further particulars see their card on another page. 
HAWAII. 
(P. ros neuiacaiseanieaiondmimabnaiteae P 200,000 Wells, Fargo & Co.’s Bank. 
Fj t B k f Hi ltd pS +g gee 5,000 Wells, Fargo & Co.’s, San F. 
< John oir SF ar rerrre Bank of Hawaii, Jionolulu. 
Hfilo........... Ifs afl 0 | 0, --] Ss dtp Se cdns sccoens - eesdawke Glynn, Mills, Currie & Co., 
(A. EB. Sutton .......... | ne London. 
Incorporated under the laws of the Territory of Hawaii. Solicits the accounts of firms, corpo- 
rations, trusts, individuals, and will promptly and carefully attend toall business connected with 
banking entrusted to it. Sells and purchases Foreign Exchange, issues Letters of Credit. }y49 
Bi \ g iH ER 800,000 Laidlaw & Co. 
Honolula...... iS op Tee = > 5 we rae ermenenee a 0,000 Bank of California, San Fran. 
a 0,000 Union National, Chicago. 


Collections anywhere in the annie Bvinen. #5 made and camauaes for at most favorable rates. 








NOTICE. 
Terms for representation in the MAGAZINE’S ‘' Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ** Special List”’—non-suhscribers are not solicited, 
Following are the rates IN ADDITION to annual subscription: 

Titie of Bank in iarge type, with names of two or three officers, the amount of capital. surplus, and 
undivided profits, names of three principal correspondents, with two extra lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15a year; extra lines 
in excess of three $5a year each additional line. 





DON’T DO THIS: 












: 54g x 9 in. 
UIVYS SAEKFERETY INKS —=— , + fea Oak set 
\ are adopted by all U.S. Government Departments. sess No. 16 


Do you know we will deliver by f Extra. 
express, paid, one Astor, extra 
tilled set, with 2 Automatic Ink- 
wells, one fluid and one crimson, 
$1.00. For sale by all dealers or y 
Z SAFETY BOTTLE & INK CO., ¥ 
@ 270 Washington St., Jersey City. 
Branches: N. Y. City, Chicage 


Phila., St. Lo., Boston, ‘cueee ’ Buffalo. 











LAWYERS’ LIST. 











NOTICE.—The Lawyers in this List have been recommended to the Publishers of THz Banxgrs’ 
MAGAZINE by a Bank or well-known Merchant in the place or vicinity. 





It is the intention to 


have the List include only the names of individual Lawyers and firms especially equipped for 
handling (1) the general legal business arising from banking operations; (2) litigated cageg 
intimately related to the banking and mercantile business, and (3) collections of bankers and 


merchants. 


Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention ; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 





ALABAMA. 
GEO. P. BODUNRANT, 


Rooms 3 and 5, First National Bank Building. 

Counsellor and Attorne y. General practice 
in allCourts. Depositions carefully taken. Rep- 
resentscreditors in the Bankruptcy Court. No- 
tary in office. 

Refers to: Birmingham Trust & Savings Co., 
First Natioval Bank of Birmingham, or any 
business house or reputable firm in the city. 


Birmingham, 
Jefferson Co.. 


Birmingham, . 
Jefferson Co. ... FRA NCIS MARION 
LOWE, 
No. 7 Roden Building. 
Attorney and Counsellor-at-Law. Corporation 


and Commercial law. Depositions carefu ly 
taken, and all business given prompt attention. 
Practices in all Cour ts, St: ite and Federal. 
Refers to: Jefferson Co. Savings Bank, Bir- 
mingham Trust & Savings Co. 
Birmingham 


Jefferson Co..... HENRY UPSON SIMS, 
Steiner Building. 


Gives special attention to real estate litigation 
and corporation prac tice 

Refers to: First National Bank and other Bir. 
mingham banks. 


Mobile, Mobile Co...... FREDERICK G. 
BROMBERG, 


Practices in all 


72 St. Francis Street. 

r orporation law a specialty. 
the Courts of Alabama. 

Refers to: Any bank or banker in Mobile. 


Montgomery, LOMAX.CRUM&WEIL. 


Montgome ry Co. 
(Tennent Lom: ix, B. P. Crum, Leon Weil.) 
Attorneys and Counseiors-at-Law. Attorneys 

for Bradstreet Co., Farley National Bank and 
Fourth National Bank. Montgome ry. 

tefer to: Any leading commercial firm in 
Montgomery. 


ARKANSAS. 
Hot Srrings. 5, _E, W. RECTOR. 
Little ~—“-~— co... BRADSHAW & HELM, 


Rooms 3 and 5 Kahn Building. 

Practice in all Courts, State and Federal. 
Compilers of the Laws of Arkansas for THE 
BANKERS’ DIRECTORY. 

Refer to: Any bank in Little Rock. 


Little Rock, JOSEPH LOEB. 


Pulaski Co... 
Attorney-at-Law. 
Refers to: German National Bank, 


bank in city. 
WEBBER & WEBBER. 


Texarkana, 
Miller Co... 


or any 


Attorneys-at-Law 

Special attention to collections. 
business. 

Refer to: Texarkana National Bank, 
— of Texarkana, 


General law 


State 
Merchants & Planters’ 





COLORADO. 


VANATTA & 
WOODRUFF. 
(Jno. K. Vanatta, A. F. Woodruff.) 
Attorneys and Counsellors-at- Law. 
tion. commercial and inining law. 
all Courts, State and Federal. 
Refer to: El Paso Co. Bank, Exchange N:tional 
Bank and Fairley Bros., Furniture Dealers. 
Cripple Creek, . 
" El Paso Co.. THOMAS & THOMAS. 
(Thornton H. Thom: ts, Cripple Creek ; Theo. 
dore H. Thomas, Ex-Attorney General, Denver, 
Attorneys and Counselors-at-Law. Specialties 
Commercial, Mining and Corporation Law. 
tefer to: Bi-Metallic Bank and First Na- 
tional Bank. 


Colorado Spring 
E Paso C 0. 


} orpora- 
Practice in 


Denver, Arapahoe Co.. BARTELS & BLOOD, 
(James H. Blood, G. C. Bartels) 504-508 Peo. 
ple’s Bank Building. 
Counsellors-at-Law. Attorneys for Colorado 
National Bank of Denver. 


Denver, Arapahoe co.. CLARENCE M. 
KELLOGG, 
515 McPhee Building. 


Attorney and Counsellor-at-Law. Corporation 
and Commercial Law. Practices in all the 
Courts, State and Federal. 

tefer to: First National Bank, by permission. 

Denver, Arapahoe Co. PON SFORD & 
¥ A AD Ws 
SHELDEN, 


500 to 528 Ernest and Cranmer Building. 
Reference by permission: Denver National 


Bank. 
ROGERS, CUTHBERT 
& ELLIS, 


commercial 
Federal 


Denver, Arapahoe Co .. 


Boston Building. 

Attorneys-at-Law. Corporation, 
and mining litigation in State and 
Courts. 

Compilers of the Laws of Colorado for THE 
BANKERS’ DIRECTORY. 

Refer to: The Trust Company of America, 
New York City: Marshall Field & Co., Chicago, 
Ill.; Daniels & Fisherand The National Bank of 
Commerce, Denver, Colorado. 


Denver, Arapahoe Co. THOMAS & THOMAS. 
(Theodore H. Thomas, Ex-Attorney General, 
De nver; Thornton H. Thomas, Cripple Creek.) 
Attorneys and Counselors-at-Law. Specialties: 
Commercial, Mining and Corporation Law. 
Refer to: First National Bank and Denver 
National Bank. 


‘ v 4‘ 
Denver, Arapahoe Co... STI ART D. WALLING, 
$ Ernest and Cranmer Building. 
py tore and Counselor. Mining and corpor- 
ation law. Attorney for The Denver N: tional 
Bank 


rT ‘ 
Pueblo, Pueblo Co. ..... WM. B. VATES, 
Rooms 1, 2 and 3, Graham Westcott Block. 
Attorney and Counsellor-at-Law. 
Refers to: First National Bank, Buchanan & 
Orr, Pueblo; Carson, Pirie, Sc ott& Co., Chicago. 








Be 











pISTRICT OF COLUMBIA. 
sicacieiiamael KNIGHT BROTHERS. 


Washington 
(Hervey S. Knight, Attorney and Counsellor- 
ai-Law; Member “Patent Law Association; As- 
suciate American Society Mechanical Engi- 


neers.) 908-914 G Street, N. W. 
istablished 1843. Patents, United States and 
Fi yeign. Patents, Trade Marks, Government 


ims, Prints, Labels and Copyrights. 

p reliminary examinations as to patentability 
of inventions. Patent and trade’mark applica 
tions carefully prepared and prosecuted. Re- 
jected applications undertaken. Interferences 
conducted in the Patent Office and Court of Ap- 
pea is. Investigations as to scope and validity 
of satents. Opinions as to infringements. Ma- 

al furnished for answers to. infringement 
litigation prosecuted and defended. 
Willi conduct patent business for general practi- 
tioners in Patent Office and Courts. 


~ |. 


FLORIDA. 
ae “Daval co.... BAKER & BAKER, 


Gardiner Building. 
Practice in all Courts, State and Federal. 
SOS i le 
Jackson val Co.... DUNCANU. FLETCHER 
Ottice over First National Bank. 
Attorney and Counsellor-at-Law. 
for First National Bank. 


— co... ANDREW J. ROSE. 


GEORGIA. 
witen Ce aa L. B. AUSTIN, 


» Whitehall Street. 

Practices in State and Federal Courts. Com- 
- ercial Law @ specialty. Will give prompt at- 
— to collections and business of non-resi- 


Attorney 


Atlanta, Ly 


fe rs to: Atlanta National Bank and Keely 
Company, Dry Goods. 


Fulton Co. .... ROBERT WARE 
GRASTY, 


Atlanta, 


Equitable Building. 

Attorney and Counsellor-at-Law. Land, Cor- 
poration, Probate and Commercial Law. Mer- 
cantile Reports. Representing the Associated 
Merchants of N. Y., The Davies Bar and Collee- 
tion Association and the Central Collection As- 
iation. 

Refers to: Any bankin Atlanta, London, Paris, 
New York, Chicago, San Francisco, Baltimore, 
Philadelphia and Washington on application. 


Fulton Co... STEPHEN C. HARRIS, 


-10 English-American Building. 
C ommercial Law and Collections. 
reporting department. 
References ou application. 
pert stenographers in office. 


Brunswick, Glynn Co. KRAUSS & FRA NKLIN 


General prae tice in State and Federal Courts. 

Refer to: National Bank of Brunswick and 
Brunswick Bank & Trust Co.; R.G. Dun & Co. 
New York. 


SOC 


Atlanta, 
U nexcelled 


Notaries and ex- 


ih Co. ANDERSON & GRACE 
18 Second Street. 

Do a general practice in State and Federal 

Courts, Attorneys for First National Bank, I. 


Macon. Bi 


(. Plant’s Son, Banker. 
Refer to: Georgia Loan & Trust Co. 
IDAHO. 
soise, Ada Co...........J. H. RICHARDS. 
Attorney- at-Law. ( ‘orporation law a specialty. 
_f ompiler of the Laws ef Idaho tor THE 
IbANKERS’ DIRECTORY. 
Kefers to: Any or all banks in Boise. 
ILLINOIS. 
Aurora, Kane Co.....-.. JOHN M. RAYMON 
104-105 Coulter Block. 
Attorney and Counselor. Telephone 105. 


\ttorney for First National Bank. 


Bellevill _...H. R. HEIMBERGER, 


St! Clair Co. 
oom 25, First National Bank Building. 


Attorney and Counsellor-at-Law. “General 
4 ee tice in all Courts. Collections. Notary in 
UiTice 


Refe rsto: First National Bank. 
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ILLINOIS.—-Continued. 


FERGUSON & 
GOODNOW, 
100 Washington Street. 


Attorneys and Counselors-at-Law. 


Chicago, Cook Co....... JAMES A 
FULLENWIDER, 


910 Fisher Building, 277 Dearborn Street. 

Refers to: Continental National Bank, 
Northern Trust Company Bank, C. M. Hender- 
son & Co., R. P. Smith, Sons & Co. 


_... ROSENTHAL. KURZ & 

HIRSCHL, 
914-930 Unity _—eaiias 79 Dearborn Street, 
Attorneys-at- ‘Law 


Chicago, Cook Co........ 


Chicago, Cook Co.... 


Danville , Vermilion Co. W. R, CH AM BERS. 
308-9 Daniel Building. 

Attorne y and Counselor-at-Law. Give spe- 
cial attention to Commerci: il, Probate and Chan- 
cery Law. 

Refers to: Palmer National Bank and Danville 
National Bank. 


Decatur, Macon Co..... EWIN 1G & BALDWIN 
Rooms 408-410 ee Bank Building. 
Attorneys-at- La 
Refer to Millikin X 


East - Louis, - 
s. Clair Co. ...<- MARTIN D. BAKER. 
Avil give special attention to collections and 
business of non- esidents. 
Refers to: Fi st National Bank, Southern 
Illinois Nationa Bank, East St. Louis Trust 
Co. and H. D. Sexton & Bro. 


EDMUND P. 
NISCHWITZ. 


tefers to: The Mason County Bank, Havana; 
= he Moulton Agency, Chicago. 


nekSoNTorsan Co......EDW. MeCONNEL. 


Refers to: Jacksonville National Bank. 


Joliet, Will Co.......... COWING & YOUNG, 


Cutting Building. 
Attorneys. 
Refer to: Will County National Bank. 


Kankakee, H. K. & H.H.WHEELER. 


Kankakee Co.. 
Attorney for City National Bank. 


Fe Salle Co. H ALL & DON OGH UE, 
Cor. First and M: irquette Sts 
(Samuel P. Hall, Ottawa; R. C 

Salle). 
Attorneys-at-Law. 
in Illinois. 
Reter to: Any bank or banker in 
James H. Eckels, Chicago. 


Lewistown, goo Co. W ORLEY & KEE FER. 
(W. C. Worley, E. W. Keefer.) 
Py fe ne ys. Corpor: ition law and collections a 


specialty. 
Refer to: Farmers’ Bank. 


National Bank. 


Havana, Mason Co... . 


La Salle, 
. Donoghue, La 
Practice in all the Courts 


La Salle; 


Lincoln, Logan co...... FEORGE H,. COX. 
tefersto: German-American National Bank of 
Lincoln. 
Macomb 


McDonough co.PONTIOUS & 
PONTIOUS. 


(Byron Pontious, R. W. Pontious.) 
Lawyers. Attorneys for Bankof Adair. 
eral practice in all higher Courts. 
Refer to: Bank of Adair, Ad: air, Ill.; 
Macomb, Macomb, M1. 


Gen- 


Bank of 


Mattoon, Coles Co...... JOHN MeNUTT, JR. 


Refers to: First National Bank. 


Warren Co. 1. M. KIRKPATRICK 


efers to: Any bank in Warren County. 


Ottawa, La Salle Co.. GEORGE P. HILLS, 


S. E. corner Main and La oo Streets. 
Attorney-at-Law. Notar 
Refers to: First National Bank. 


Pana, Christian Co.....H. P. SAWYER. 


Monmouth 
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1LLINOIS.—Continued. 
Peoria, Peoria Co... ---- DAILEY & JACOBSON, 


Rooms 1 and 2, Old Library Building. 

Attorneys and Counselors-at-Law. Commer- 
cial and corporation law. Mercantile collections 
a specialty. 

Refer to: Merchants’ National Bank, Illinois 
National Bank and The Union Brewing Com- 
pany, Peoria, Ills. 


EDWARD DOOCY. 


a attention given to 
chancery business. Was 


Pittsfield, Pike Co...... 

Attorney-at-Law. 

collections, probate am 
County Judge 12 years. 

tefers to: First National Bank. 


Princeton, Bureau Co.. TRIMBLE & GIBON S, 


East Side South Main Street. 
Atter neys. Common law, Chancery and Pr O- 
bate business. Can be consulted in German. 
Refer to: Citizens’ National Bank and Farm- 
ers’ National Bank. 


, Adams Co...... MARTINDALE & 


Quincy 
SCHERER, 


27-28 Sterns’ Building. 

Attorneys-at-Law. W. P. Martindale, U. S. 
Commissioner. Notaries Public. Depositions 
taken. Practice in State and Federal Courts. 
Attorneys for Menke Dry Goods Co. 

Refer to: Ricker National Bank, Quincy Na- 
tional Bank, Cottrell-Sholl Furniture Cuo., J 
Stern & Sons. 


Rockford, , , 
Winnebago Co. R. K. W ELSH. 


Corporation and banking law. 
Refers to any bank or commercial firm in the 


County. 


eyeingee. Sangamon. SCHOLES & BARBER, 


ver Farmers’ National Bank. 
thet neys-at-Law. Corporation 
mercial Law. Practice in all Courts, 
Federal. 
Lefer to: 


and Com. 
State and 


Farmers’ National Bank. 


sha salle co... PAUL R. CHUBBUCK, 
)7 Main Stree t. 

yr Hem y-at-Law 

Refers to: Sales National Bank and Streator 

National Bank, Streator; John V. Farwell Co., 

Chicago. 


. 
Urbana, Champaign Co. ROY AL W RIGHT. 
Attorney and Counselor-at-Law. 
Refers to: First National Bank, Urbana; 
Champaign National Bank, Champaign. 


Streator, 


INDIANA. 
Alexandria, : ' y 
a (‘o. CROUSE & JON ES. 


Attorneys- at ‘La a 
Refers to: C senmeneeis il Bank and Alexandria 
Bank. 


Anderson 


Madison Co..... A. H. VESTAL. 


Refers to: Anderson Banking Co.; 
& Co., Bankers, Frankton. 


Cambridge City, 


Wavne Co i alll DAN E. PETRO. 


City Building. 
Refers to: First National Bank and Western 


Wayne Bank. 
Cannelton, Perry Co. . _ES AREY j YX EWIN 
Refer to: C annelton State Bank, a id Not- 
ton Mill, American Cannel Coal Co., Cannelvon. 
Evansville, var’ 
Vanderburg Co. GRAHAM F. DENBY, 
310 Up. Third Street. 
Attorney-at-Law. Notary Public. 
Refers to: Old National Bank and German 
Bank. 


Indianapolis, — 
Marion Co. 


C. Quick 


MORRIS &«& 

NEW BERGER, 
(‘commercial Club Building. 
ISTAL G. BIELBY, 


Block, High Street. 
Commercial 


Lawrenceburg, 
iy Ig Co.. 

Room 5, Masonic 

Athowne y-at-Law. 

specialty. 


Refers to: People’s National Bank and Citi- 


zens’ National Bank 


Madison, Jefferson Co LW. 0. FORD. 
At 


torne V. 
Refers to: 
tional Bank, 


National Branch Bank, First Na- 
Firemen and Mechanics’ Ins. Co. 





business a 





















INDIAN A.—Continued. 


Portland, Jay Co.. JAMES J. MORA AN, 
28 & 29 Bimel Block. 
pte ney-at-Law. 


Princeton, 
Gibson Co....... MILLER & MIL LER. 
Special attention given to collections, rea) 
— litigation and corporations. 
Refer to: People’s National Bank and F 
ers’ Bank, Princeton. = 


Rockport, Spencer Co. BROW N & BROW N, 
Main Street, Opposite Court House, on Ground 
Floor. 
(W. 
Lefer to: 


H. Brown, J.J. Brown.) 
Rock port Bank. 


PHILIP ZOERCHER, 


Prosecuting Attorney, 
(Perry, “pencer and 


Tell’City, Perry Co.... 
Attor ney-at- La sa e 
Second Judicial District 
Warrick Counties.) 
Refers to: Tell City Bank, Tell City; Cannel. 
ton State Bank, Canneiton; Troy B: i: Troy, 
or any business man in Perry Count, 


Vincennes, Knox Co.... EMISON & MOFFETT, 


>p vera House Block. 

Jareful and prompt attention given commer. 
cial business. 
Refer to: 
tional Bank. 


First National Bank, Second Na. 


IOWA. 
Monroe Co. ....-.. J. ¢, MA BR Y, 


Albia, 1 

Oftice over First N a il Bank. 

Attorney for First National Bank. 
practice in State and Federal Courts 
tion and litigated cases a specialty. 
promptly made. 

Refers to: Joseph Lathrop & Co., St. Louis: 
Legal ag ee nt Chicago, Milw: ukee & St. 
Paul Ry. Chicago. 


HARRINGTON & 
DICKINSON, 


General 
+ Or pora- 
(‘ollections 


Algona, Kossuth Co.. ... 


Practice in all Courts. Attorneys for First 
National Bank. 
tefer to: First National Bank, County Say. 


ings Bank. 


Atlantic, Cass Co...... J. B. ROC kh Al ELLOW. 
Attorney for Commercial \ aeeee Will practice 
in State and Federal Court 
tefers to: Any bank in "dinette 0 
Judge of the Iowa Supreme Court. 


Audubon, Audubon Co. ¢ OSSON & ROSS, 
Lawyers. Practice in Stateand Federal Courts. 
Real estate, commercial law and probate Jaw 
receive special attention. 
Refer to: Corn Exchange and First National 
Banks, Audubon. 


Boone co... Cs J. CEDERQUIST. 


Attorney and Counselor-at-Law. Real estate, 
probate and corporation law. Mercantile col 
lections a specialty. 

Refers to: City 


r to any 


Boone, 


sank of Boone. 


N HAMMILL. 


Britt, Hancock Co...... JOHN 
Corpora 


Attorney for First National Bank. 
tion, probate and rea! estate law. 
tefers to: Any bank in Hancock County. 
Burlington, 


Des Moines Co....€. L. POOR, 


Parsons’ Block. 

Attorney and Counselor-at-Law. Practice in 
ali Courts, State or Federa Exclusive atten 
tion to professional business. 

Refers to: Any bank or business house il 
Burlington. 


Burlington, . . :' : , 
Des Moines co.... SEERLEY & CLA RK, 

21015 Jefferson street. 

Attorneys-at-Law. Practice in 
Federal Courts. Probate and real es 
and collections, speciaities. 

Refer to: German-American Savings Bank, 
Merchants’ National Bank, Merchants’ Life 
Association. 


all State and 
tate law 


‘ ’ . > 
Carroll, Carroll Co.. LL E E & ROB B. 
Lawyers. Practicein State and Federal Cours 
Realestate, corporation and probate law specias 
ties. 


Refer to: Any bank in Carroll County. 
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1oWA.—Continued. 
Cedar Rapi's. Linn (Co. U. C. BL AKE, 
re, 301, 302 and 303 Cedar R: apids Savings 


Ban! k Building. 
Attorney and Counselor-at-Law. 


practice. 


General civil 


Reters to: Cedar Rapids Savings Bank (At- 
torney tor); Merchants’ National Bank; T. M. 
Sine uur & Co., Ltd., Beef and Pork Packers. 


Ced: w Ral iis, Linn Co. JOHN A. REED, 
ite 9 and 10 Dows Building. 
* ud, corporation and probate law a specialty. 
Relfersto: Cedar Rapids Loan and Trust Co 
Cedar Rapids National Bank, Security Savings 


saH1LK. 


ity , Floyd Co. JAMES H, LL OYD, 
‘13 Main Street. 
Attor ney-at-Law. Practices in State and Fed. 
erul Courts. Estates settled. Loans and col- 
lections receive prompt attention. 

Refers to: Any bank in Charles City. 


rokee Co. THOS. MeCULLA. 


ver. Specialattention given to collections 
Attorney for First Na- 


Charles ‘ 


canes, ‘ Ss 


- 7 poles ite business. 
tional Bank. 


ao H. KE. PARSLOW. 


Clarinda National Bank. 


Page 
Atereey for 
| prac tice. 
eters to: Any bank in Page County, any 
Judeein the 14th Judicial District of Iowa or 

any Page County official. 


Clarion, Wright Co...... NAGLE & NAGLE 
Attorneys for Bank of Clarion. 

J. V. Farwell & Co., Chicago. 
Clinton, Clinton Co.... -EARL SMITH, 


ltoom 8, Davis a 
Attor hey- at- Lav 


Clarinda, 
Gen- 


hefer to: 


Refers to: Me as hants’ National Bank. 
Colfax, Jasper Co....... W. 0. McELROY. 
Attorney-at-Law. 
Corning, A\dams Co.. MAX LW E " & 


MAXWELL. 
\ttorneys for First National Bank and Darrow 
investment Company. Practice in State and 
Federal Courts. 
Any bank in County. 


Reter to: 
e poltawatiainie Co... FREMONT BENJAMIN, 


First National Bank Building. 
Corporation and Commercial law, Collections 
and a general law practice. 
: First National Bank, Council 
, an : Araca Bank, Avoca, Iowa. 
ounci! Blutfs, 
Pottawattaimie C oO. STONE & TINLEY, 
Shugart Block. 
Corporation and Commerciallaw. Attorneys 
for First National Bank 
Cresco, How ard coe .. H. ee & C. W. REED, 
lieoms 1 and 2, Berg Block. 
Attorneys for American Loan and Trust Co. 
C . “Siseeaiee probate and real estate law a spe- 


Apy bank in Howard County. 


Davenport, Scott co....DA VISON & LANE. 


Attorneys for First National Bank. 


Decor: il h, 
W iInneshiek Co. H, F, B ARTHELL. 
Attorney-at- Law. Special attention given to 
commercial la 
Refers to: w inneshiek County Bank, First 
am ‘tional Bank. 


“Re - to: 


Deni 
Crawford Co.... GEO. A. RICHARDSON, 
“ aub’s Block. 
Real estate, corporation and probate law. 
Strict attention given collections. 
Refers to: First National Bank and Crawford 
County State Bank. 
Des Moines, Polk Co. DALE & ALLE N, 


suite 300, Good B lock. 

Attorneys-at-Law. (H. F. Dale, S. B. Allen.) 

Corpor ation, real estate, probate and commer- 
cial litigation. Among parties we represent as 
uttorneys are Bradstree t, Bankers’ Mutual 
Casualty Co. and Kagle tron Works, of Des 
Momes; G. W., Marquardt & Sons, Deering Har- 
ve ~— C 0., of Chicago, II1.; Rock Isl: md Plow 
Co., Rock island, Ill ; Deere & Co. » Moline, Iil.; 
y arker Pen Co., J: wnesville, Wis.; D. M. Os- 
borne & Co., Auburn, N. Y. Me bere of the 
\ttorneys’ National ¢ ‘learing- House. Members 
of Commercial Law League ot America. 

efer to: Des Moines — Citizens, National 

~~ P med quardt Savings Bank, Fleming Bros., 

ang Bros. 








IOWA.—Continued. 
Des Moines, Polk Co.. DUDLEY & COFFIN 


Nos. 501-504 Iowa Loan & Trust Co.’s Bldg. 

Attorneys for Iowa Loan & Trust Co. and 
Marquart Savings Bank. Real estate, corpora- 
tion and probate law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 


SULLIVAN & 
SULLIVAN, 
41-43-45 Clapp Block. 


Attorneys for Chicago Life Ins. Co., 
Fire Ins. Co. and Anchor Fire Ins. Co. 
ration law and collections. 

Refer to: Marquardt Savings Bank; J. I. Case 
Plow Works, Racine, Wis 


Dubuque, Dubuque Co. HENDERSON, HURD, 
LENEHAN & KIESEL. 


and Counselors. Attorneys for 
Specialties: Corpora- 
Federal Court 


Des Moines, Polk Co... 


Century 
Corpo- 


Attorneys 
Second National Bank. 
tion law, commercial collections, 

practice. 


Eagle Grov e right Co. J. W. McGRATH. 


Attorney for Merchants’ a il Bank, Eagle 
Grove, Ila. Practice in all Cou 
Refers to: Any bank in W hight Cc ounty. 


Eldora, Hardin Co...... ALBROOK & LUNDY. 
ttorneys and Counsellors. Attorneys for 
First National Bank. Practice in all State and 
Federal Courts. Corporation, real estate and 
commercial law, specialties. 
Emmetsburg, 


Palo Alto Co... MORLI NG & 
DAVIDSON. 

(E. A Morling, F. C. Davidson.) 

Corporation, commercial and real estate cases. 
Practicein Federal and State Courts. Financial 
agents. Collection department. Notaries. 

Refer to: Any bank in Palo Alto County. 


Estherville, . 
Emmet Co....LEE & QPHEIM. 
Lee, County Attorney. Commercial and 
general pr actice. 
Refer to: Any bank in Estherville. 
LEGGETT & 
McKEMEY. 


Savings Bank. 


Fairtield, ; 
Jefferson Co.... 
State 


Attorneys for Iowa 


General practice. 

Reter to: Iowa State Savings Bank, Fairfield; 
National Bank of Republic, Chicago; Judges 
of Supreme Court of Lowa. 

Forest City, 
Winnebago Co.... NELSON & KINGLA 
awyers. Practice in State and — 
Settlement of estates and collectionsa 


Forest City National Bank. 


Webster Co. Ww RIGHT & I NUG ENT 
Attorneys for the Commercial N lablenal Bi snk. 
Special attention given tu business in Fede ral 
Court. Provate law and collections. 


Glenwood, Mills Co....C. E. DEAN, 

Attorney for Glenwood State Bank. Practices 
in State and Federal Courts. Corporation and 
commerciai law. 

Refers to: Any bank in Mills County. 


Grundy Center, CHARLES T. ROGERS. 


Grundy C oO. 
Attorney for First National Bank. Real es- 
tate and commercial law a specialty. 


Hamburg, Fremont co.W ILLIAM BAMM ER. 
Lawyer and counselor. General practice. 
Corporation and real estate litigation. Collec- 
tions a specialty. 
tefers to: Any bank in Hamburg. 


Y ¥ 
Hampton. Franklinco E. P. HUDSON 
ttorney-at-Law. Practices in State and Fed- 
eral Courts. ¢ Jorporation and commercial law. 
Collections and geveral law practice. 
Refers to: Bank of Hampton or any bank in 


the County. 
Hawarden, Sioux Co.. JOHN B. VAN DYKE, 
General practice. Specialties: Probate, real 
estate and foreclosure litigation. Attorney for 
First National Bank. 


Humboldt, PROUTY, 


Humboldt Co. ... 

Attorneys. Established 1869. Ueneral prac. 
tice in State ana Federal Courts. Will attend to 
all kinds of legal business in Humboldt and Po- 
cahontas counties. 

. — to: People’s Bank and Humboldt State 
san 


Reter to: 
Fort Dodge, 


} 
| 


| 
} 
| 
} 
' 


COYLE & 
PROUTY. 
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Independence 


Buchanan Co.. RAN ‘SLTER & EVERETT. 


Special attention to commercial and cor pora- 
tion law. 
Referto: First National Bank, People’s Bank, 
nk. 


Commercial Ba 
tamienen, ‘Warren Co. A. V. PROUDFOOT, 
arren (¢ ‘ounty Bank Bldg. 
kasseer for Warren Co. Bank. 
andexaminer of titles. Can giveany references. 
Iowa City, 


Johnson Co..... BAKER & BALL. 

Attorney s for First National Bank and Farm- 
ers’ Loan and Trust Co. Practice in State and 
Federal Courts. Corporation and commercial 
law ; collections and general law practice. 


A! § ‘ 
Jefferson, Gree ne Co. .. Me B. W ILSON. 
‘orporation, commercial and probate law, and 
general prac won 
Refers to: City Bank, Greene County State 
Bank Jefterson Savings Bank or any business 
house in Jefferson. 


Lemars, Plymouth Co. BOLAND BROS., 

Rooms 1 and 2 German-American Savings 
Bank. 

Attorneys for German-American Savings 
Bank. Corporation, real estate, probate and 
collections, specialties. 

Refer to: First National Bank or any banking 
house in County. 


Manchester, 


Delaware C 1.. YORAN, ARNOLD & 


YORAN, 
Over Delaware Co. State Bank. 
Attorneys for Delaware Co. State Bank. 
Refer to: Iowa Trust and Savings Bank, 
Dubuque; Carson, Pirie, Scott & Co., Chicago, 
or any Delaware County bank. 


Marion, Linn Co......-. J. M. TALLMAN, 
torney-at-Law. Practices in all Courts. 
Spe cialty of probate practice. Attorney for 
Farmers and Merchants’ State Bank of Marion. 


we Cerro Gordo Co... CLIGGITT, RULE & 
KEELER. 


Attorneys-at-Law. ( ~~ cans and commer- 
ciallaw. General practic 
tefer to: First Nation ai’ Bank of Mason City. 


Monticello, Jones Co... HER RIC KA BA U DER, 


Attorneys for Monticello State Bank. Collec- 
tions given prompt attention. Probate Jaw a 
specialty. 


Refer to: Any bank in County. 
Mt. Pleasant, 


Henry Co... BABB & BABB, 
Savings Bank Building. 
Attorneys for National State Bank, Henry 
County Savings Bank and First National Bank. 
Practice in Stateand Federal Courts. Careful 
attention given to collections. 
Muscatine, a 
Muscatine Co ... JAYNE & HOFFMAN, 
(Henry Jayne, Wm. Hoffman.) Attorneys for 
Hershey State Bank, Muscatine N. & S. 
“ Co., ijwanhes & St. Paul Railway Co. 
uscatine, 
Muscatine Pe J. W. McKEE, 
‘ast Second Street. 
Attorne y-at-Law. 
teters to: Cook, Musser & Co. State Bank 
and Trust Co., Museatine; Louisa Co. National 
Bank, Columbus Junction. 
Nevada, Story Co....... FITCHPATRICK & 
eCALL. 
Attorneys for First National Bank. Real es- 
tate and probate law. Abstracts of title fur- 
nished and examined. Collections and general 
law practice. 
New Hampton, 
Chickasaw Co....§ SPRIN NGER, CLARY & 
CONDON, 
163 Main street 


Attorneys at-Law. Established 1879. Prac- 
tice in State nd Federal Courts. Corporation 
law a specialty. Probate and mercantile col- 
lections receive careful and prompt attention. 

Attorneys for: New Hampton Bank, Chicka- 
saw County Bank. 


Newton, Jasper Co..... W. 0. McELROY 


Attorney-at-Law. Attorney for Jasper County 
Bank, Bank of Colfax, Bank of Sully,ete. Gen- 


eral practice in State and Federal ( ‘ourts. Cor- 
pora ion, Commercial and real estate law. Fi- 
nancial 
taries, 
Kefers to: 


agents, Colle tion department. No- 


Any bank in the County. 


Abstracter 
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Oelwein, Fayette Co.... W. B. INGERSOLL. 
A 


ttorney -at- Law. Practices in State and Fe@. 
eral Courts. Attorney for First National Bank, 


D. VAN 
OOSTER HOUT, 


General practice. Probate, real estat«, collec. 
tions and foreclosure litigation. Attorney for 
Orange City Bank. 


4 AB V4 
Osage, Mitchell Co.. SWENEY & LOY EJOY, 
Attorneys for Mitchell County ank and 
Home Trust and Savings Bank. C roration, 
probate and commer¢ ial c: ses, speci: tlt es. 


STIVERS & _ 

SLAYM AKER, 

Attorneys for Osceola Nation: WU Bank. Gen. 

eral legal business transacted and collections 
made and promptly remitted. 


Oateaioase, McCOY & McCOY,. 


Mahaska Co.. 


Orange City, Sioux Co..P e 


Osceola, Clarke Co... .. 


teal estate, corpor: ition and “es te law a 
specialty. Practice in Stateand Feder: | Courts, 
Refer to: Frankel State Bank and Mahaska 


Co. State Bank. 
Ottumwa, Wape tioco.. FULLEN & AYR ES, 
( 


(Chas. D. Fullen, Chas. C. ' vee.) 

Suite 1. 105 North Court St. 

General practice in all courts. 

lefer to: First National Bank, Ottumwa: 
Chicago National Bank, Chicago; W. Brown, 
General Solicitor Chicago & Alton Ry., Chicago, 


Rock Rapids, , . ' 
’ Lyon Co... J. W. KACHELHOFE FER 
Attorney-at Law. Practicesin State and Fed. 


eral Courts. 
tefers to: First National Bank. 
Sac City, Sac Co........ METCALFE 
BROTHERS, 


teal estate and probate practice. Collections 
made in any part of Sae County. 

Reter to: First National Bank and any busi- 
ness tlirm in Sac City. 


Sheldon, A Lo n Co. JOE MORTON, 
‘st Nation: al Bank Building. 
5 beet y for First National Bank. Probate, 
corpor: ition and real estate law a specialty. 
tefers to: Any bank in County. 


Shenandoah, Page Co. JENN v EN GS & C R OSE, 
‘ounselors-at-Law. Commercial and corpora- 
tion law. Practice in State and Federal Courts. 
Refer to: First National Bank or any bank in 
city; also J. V. Farwell Co., Chicago 


Sibley, Osceola Co. C, M. BROOKS. 


toom 4, ¢ ‘entral Block. 

General practice. Corporation and commer. 
cial law. 

Refers to: 
Bank. 

Sioux City, » — 
Woodbury ar MARLIN J. SWE ELEY, 

304 Toy Building. 

Attorney-at-Law. Attorney for Farmers’ Loan 
and Trust Co. Practices in all lines in Iowa, 
Nebraska and South Dakota. Special attention 
to defaulted mortgages. 

Refers to: First National Bank. 

Sioux City, 
Woodbury C eee TAYLOR & BU RG ESS, 

Attorneys and Counsellors at Law. Practice 
in the Federal and State Courts. Commercial, 
Corporation and Real Estate law. Attorneys 
for Merchants’ National Bank, Live Stock Na 
tional Bank and Credits C ommutation Co. 


a ee] WRIGHT. yt X 


BBARD, 
201-208 Iowa Building. 
Attorneys-at-Law. Corporation, Real Estate 
and Commercial law. 
Refer to: Security National Bank. 


Spirit oa ARNOLD & BEEBE. 


Dickinson Co... 
A. Arnold, County At 


Attorneys-at- Law. 
torney. Attorney ™ ‘First National Bank. 


Corporation, probate and real estate law. 


Storm Lake, . 
Buena Vista Co = * . BULAND 
General law practice 
Refers to: First National Bank, Commercial 
State Bank and Clerk of District Court; Mont 
gomery, Ward & Co., Chicago. 


First National Bank, Sibley State 
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Tama, ama Co.... BRADSHAW & ARB. 


s-at-Law. Special ~~ given 
Practice in all Court 
First National Bank of Tama. 


FRANCE & ROWELL. 


Attorneys 
collections. 
tefer to: 


Tipton, Cedar Co......--. 
sawyers. Specialties: Probate and commer 
cial law. 
Refer to: Any bank in the city. 
Toledo, Tama Co........ STRUBLE & STIGER, 
Attorneys for Toledo Saving- Bank and To- 
ledo State Bank. Practice in State and Federal 
Courts. 
Vinton, Benton Co...... MATT. GAASCH, 


Oflice in rear of Pe ople’s Savings sank. 
General practice in State and Federal Courts. 
Willattend to all kinds of legal business in Ben- 
ton County. 
tefers to: People’s Savings Bank and Far- 
mers’ National Bank. 


HH. 0. WEAVER. 


Wapello, Louisa Co.. 
Corporation, real estate 


'Attorney-at- ‘Law. 
and commercial law 
Refers to: Any bank in the County. 


rioo, 
Bs] ack ag co.. MULLAN & PICKETT. 
. Mullan. C. E. Pickett.) 

Se a member Attorney-General of State. 
Attorneys tor Leavitt & Johnson National Bank. 
(‘orporation, real estate and commercial law a 
specialty. 


Wate 


Wate rloo, 
Black Hawk Co. 0. D. OLMSTEAD, 
Hatta Block. 
Mercantile and corporation law, 
Refers to: Commercial National Bank, First 
N: aul Bank, Leavitt & Johnson National 
sank. 
vy ) 
Wa , Bremer Co... HAG EM ANN & 
RW ‘LL. 


gy he ys for State Bank 


Attorneys-at-Li ... 
Prompt atten- 


of Waverly. General practice. 
tion given to all business. 
tefer to: Any bank in County. 


Webster City J. L. KAMRAR. 


Hamilton Co. 
Attorney for First National Bank of Jewell 
Junction, Iowa, and Hamilton County State 
sank of Webster City, lowa. Practices in State 
and Federal Courts. Corporation and commer- 
cial law, collections, probate and general prac- 
tice, 


KANSAS. 
Atchison, Atchison Co. W. W. & W. F, GUTHRIE. 


Corporation and Commercial law 
tefer to: First National Bank, Ate hison; 
large commercial city on applic ation. 


a ~ ; on an MILLE R, BUCHAN & 
RRI 


9 
Husted Building. 
Attorneys for Merchants’ Bank. 


Wichita, Sedgwick Co.. AMIDON & CONLY. 

10 a general practice in State and Federal 
Courts. Attorneys for Fourth National Bank 
of Wichita, State Bank of Colwich, State Bank 
of Clearwater and State Bank of Mt. Hope. No- 
tary and stenographer in office. Compilers of 
the Laws of Kansus for THE BANKER’s DIREC- 
TORY. 


any 


KENTUCKY. 
Carrollton. Carroll co. EDWAR D Ss. BRI DG ES. 


Kefers to: Carrollton National Bank and First 
National Bank. 


Covington, Kenton Co. LOUIS WwW AGNER 
ARNETT, 


Nationa 


tooms 3 and 4 Boone Block. 
Refe rs to: Farmers and Traders’ 
Bank and Citizens‘ National Bank. 


Covington, Kenton Co. OSCAR H, ROETKEN, 
Room 3, Bradford Building, 334 Scott Stree 
Refers to: Farmers and ‘Traders’ National 
ee Otherjreterences furnished on applica 
‘LION, 


} 
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Covington, Kenton Co. FRANK M. TRACY, 
Rooms 15 and 16 Bradford Building, 334 Scott 


Street. 
Attorney-at-Law. 
Refers to: Farmers and Traders’ National 


Bank and Citizens’ National Bank. 
Cynthiana, 


Harrison Co..J. J. OSBORNE, 

Fennell Building. 

Attorney-at-Law. Clients’ money,paid over 
on day of collection. 

Refers to: Farmers’ National Bank, Cynthi- 
ana, Ky. 


Danville, , Boyle co..... JOHN C. VORIS. 


ttorney-at- Law 
Refers to: Boyle ‘National Bank. 


Flemingsburg, . 
Fleming Co.. &. A. CASSIDY ° 
Refers to: Denes Bank of Pierce, Fant & Co. 


Attorney -at- Lavy 
Frankfort, 
Franklin Co.... W. c. MARSHALL. 
Sa, Special facilities for collec- 
tion 
Re fers to: State National Bank and Farmers’ 


Bank of Frankfort. 


Grayson, Carter Co. od & 
HEOBALD, 
Attorneys and C see at-Law. 
practice in all the State courts, the United States 
District and Circuit Courts in Kentucky. 
Refer to: Commercial Bank, Grayson, Ky.; 
Hon. S. G. Kinner, Judge Twentieth Judicial 
District, Catlettsburg, Ky.; Ashland Coal and 
Tron Railway Co., Ashland, Ky. 


Greenup, Greenup Co. WORTHIN a 


Attorneys and Counsellors-at i = 

Refer to: Farmers and Mere ante? 
Greenup; Second National Bank and 
chants’ National Bank, Ashland. 


Harrodsburg, —— 

ee Mercer Co.......W. W. STEPHENSON. 

Attorney and Counselor-at-Law. 

Refers to: First National B: unk; 

James, merchants; Vivion Bros. 
chants. 


LHOIT, 


Bank, 
Mer- 


Hansford & 
& Co., mer- 


Hawesville, ‘ és 
Hancock Co _.EDW ARD E. KELLY. 
Attorney-at-Law. 

Refers to: Hancock Deposit Bank, Taber, 
Miller & Co., or any business house in the 
County. 

Henderson, - a 

Henderson Co... ROBERT D. V ANCE, 

Lawyer. 

Refers to: Ohio Valley Banking and Trust 
Co., Farmers’ Bank and Trust Co., Mann Bros. 


Hopkinsville, — 
Ch ristian Co.” SOHN STITES, 

1 Webber Block. 
Re ‘fe rs to: Bank ot Hopkinsville, City Bank 


of Hopkinsville. 


Lancaster, Garrard Co. R, L. DAVIDSON, 
Attorney-at-Law. 
Refers to: National Bank of Lancaster and 
Citizens’ National Bank of Lancaster. 
Lawrenceburg, 


Auderson Co... GEO. A. WILLIAMS, 
Attorney and Counsellor-at- Law. 
Refers to: Anderson Co. Deposit Bank, Law- 
renceburg Bank, Lawrenceburg Roller Mills 
Co., or any business house. 


Louisville, BARNETT & BARNETT 


Jetterson Co..... 
250 Fifth Street. 
Attorneys for German Bank and Louisville 
National Banking Co. 
Louisville, 


Jeiterson Co... GEORGE A. BRENT, 


Louisville Trust Co. Building. 

Attorney and Counselor-at-Law. General 
practice in State and Federal Courts. Prompt 
attention to collections and commercial litiga- 
tion. 

Reference by permission National 
Bank, Louisville, Ky. 


Louisville, GARDNER & MOXLEY, 


Jette rson Co.. 
351 Fifth Street. 
Pr actice in State and Federal Courts. 
tions pushed. 
Refer to: Louisville Trust Co., First National 
Bank, Fidelity Trust & Safety Vault Co. 


Union 


Collec- 
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GRUBBS & GRUBBS, 


Kenyon Building, 216 


KENTUCKY. 
Louisville, 
Jetferson Co... 
Rooms 25, 26 and 27 
Fifth St. 
Compilers of the Laws of Kentucky for THE 
BANKERS’ DIRECTORY. 
Refer to: American National Bank, Union 
National Bank, Fidelity Trust and Safety Vault 
Co. 


Louisville, 
Jetferson Co 
(H. M. Lane, 
ferson Street. 
Practice exclusively in Civil Courts. Mercan- 
tile law and collections given special attention. 
Refer to: Louisville Trust Co. and Third Na- 


tional Bank 
JOHN 


Mason Co.. 


LANE & HARRISON. 


O. H. Harrison.) 451 West Jef.- 


Maysville, 


CHAMBERLAIN. 
Attorney-at-Lav 


Refers to: Mitche ll, Finch & Co.’s Bank and 
Geo. Cox & Sons, Maysville 


Mount Sterling, 
Montgomery Co . m As CHILES. 
Attorney-at- Law. Alsore presents Morehead, 
West Liberty and Frene og y, 
Refers to: Mt. Sterling National Bank and 
Exchange Bank of Ky., Mt. Sterling. 


womiwontgomery Co..TURNER & | 
HAZELRIGG. 


Attorneys-at-Law. 
Bank and Mt. 


Refer to: Traders’ 
Sterling National Ban 


ees ~: J. D. ATCHISON, 


Daviess Co.... 

1 & 2 Bank of Commerce Building. 

Special attention given to corporation and 
commercial business. Practice in the State and 
Federal Courts. 

Refers to: Bank of Commerce, National De- 
posit Bank, Owensboro Wagon Co. and H. B. 
Phillips Co., Owensboro, Ky; Mutual Life In- 
surance Co. of Ky., Louisvilie, Ky.; Union Cen- 
tral Life Insurance Co., Cincinnati, 0. 


— HENDRICK 


McCracken Co.... 


Deposit 


MILLER, 


109 Legal Row. 
Courts of the 


Lawyers. Practice 
State. 
Reter to: 


in all the 


Paducah Banking Co. 


Paris, Bourbon Co.. JOHN M. BRENNAN. 
Attorney and Counselor. 
teters to: Gieorge Alexander & Co., Deposit 
Bank of Paris, The Central Trust Co., C. S. 
Brent & Bro. 


McMILLAN & 
TALBOTT. 


Collections. Practice in 


Paris, Bourbon Co 


Attorneys-at-Law. 
all the Courts. 
Refer to: Bourbon Bank, Citizens’ Bank, Ag- 
ricultural Bank. 
Richmond, 
Madison Co.. 
Attorney.-at- Law. 
cialty. 
Refers to: 
mond. 


S. M. TUDOR. 


Commercial business @ spe- 


Farmers’ National Bank of Rich- 


LOUISIANA. 
N Orl 
WN Orleans Parish.W. S. PARKERSON. 


Liverpool & London & Globe Bldg. 
Refers to: State, New Orleans, ome Hibernia 
Nat. Banks. 


Shreveport, 


Caddo Co....WISE & HERNDON. 


Wise, E. B. Herndon.) 
Attorneys for First National Bank and Citi- 
zens’ National Bank. Compilers of the Laws of 
Louisiana for THE BANKEKRs’ DIRECTORY. 


MAINE. 
Portland, 


Cumbe ‘ag oa o....CHAS. P. MATTOCKS, 
2 Exe lange Street. 


Re'‘ers to: Canal National Bank and First Na 
tional Bank, of Portland. 


Portland. PAYSON & VIRGIN, 


C umbe ‘rland Co. 
National Bank. 


$4 Exch: imge ‘Street 

Attor neys for Merchants’ 
Compilers of the Laws of Maine for THE BANK- 
ERS’ DIRECTORY. 


dlls 








MARYLAND. 
Iti » City 
- wae... J. KEMP BARTLETT, 


24-27 Bank of Baltimore Building. 

Attorney and Counsellor-at-Law. General 
Law practice in all Courts in the State of Mary. 
land. 

Refers to: U. S. Fidelity & Guaranty Co., 
National Bank of Baltimore, National Ex. 
change Bank, First National Bank, Baltimore. 

Baltimore City . , . sale 

(no county). 7 N. RU FUSGILL & SONS 

Wallis Building, 215 St. Paul Street. 

Corporation Attorneys andCounsellors at Law. 
Compilers of the Laws of Maryland tor THE 
BANKERS’ DIRECTORY. 

Refer to: Old Town Bank, Trust & Guarantee 
Co., Fidelity & a. Co. of ys, «ee 
Central Foundry Co, of New York, 


Baltimore City MeDOW een 


(no county). 
409-10-11 Herald Building. 
Mercantile Collections and Adjustments 
tefer to: Merchants’ National Bank, Daniel 
Miller Co., R. M. Sutton & Co., Frank & Adler, 
Armstrong, Cator & Co., Henkelman-Jackson 
Co. 
Cumberland, . 
Allegany Co.... ROBERT R. 
HENDERSON, 
Attorney for Second Na- 


Attorney-at-Law. 
tional 


tional Bank, of Cumberland, and First Ns 
Bank, of F rostbure. 


Hagerstown, — : . 
Vashington Co. ALEXANDER 
N Kl LL. J R, 


at-La 


Attorney- 
Hag ——_ b Bank. 


Refers to: 


MASSACHUSETTS. 
MULLIGAN & DRAKE. 


Boston, Suffolk Co...... 


Corporation and Commercial Law. Practice 
in all Courts, State and Federal. Compilers of 
the Laws of Massachusetts for THE BANKERS’ 


DIRECTORY. 

Refer to: Colonial 
sank of Commerce and any mercantile 
in Boston. 


Fall River, Bristol Co PHILL IPS & Fl LLER, 
| Union Savings Bank Building. 
(Arthur Ss. Phillips, William E. Fuller, J) 

Practice in State and Federal Courts. Special 
department tor collections. 

tefer to: Metacomet National Bank. 


Lowell, Middlesex co. JOHN J. PICKMAN. 
Refers to: Merchants’ National Bank, Simp- 
son & Rowland, F.M. Bell & Co. 


Springtield, = 
eS Tampaden Co.... AARDNER & | 
GARDNER, 
Court Square Theatre Building. 
Counsel in bank and corporation matters. 
Refer to: Any bank or business house 
Springtield. 


National Bank, National 
house 


in 


MICHIGAN. 
Ann Arbor, seco... MURRAY & STORM. 
Detroit, Wayne om... BARN LES & R ACE se 


55> Home Bank Bldg. 
Attorney s-at-Law. Corporation, commercial 
law. General practice in State and Federal 
Courts. Attorneys for Home savings Bank. 
Refer to: Citizens’ Savings Bank and Wolver 
ine Manufacturing Co. 
& 


CLARK, DURFEE 


ABA , 


Detroit, Wayne Co...... 


Union Trust Building. 

Attorneys and Counselors-at-Law. Practice 
in all Courts. Well-organized collection dcpart- 
ment. Depositions given careful attention. 
Compilers of the Laws of Michigan for THE 
BANKERS’ DIRECTORY 

Refer to: State Savings Bank, Detroit; Union 
Trust Co. and Carter, Hughes & Dwight, New 


York. 
JULIAN G. 
DICKINSON, 


33-34 Newberry & McMillan Building. 

Attorney-at-Law. 

Refers to: Stern & Rushmore, Attorneys, 40 
Wall Street, New York, N. Y.; Preston N@& 
tional Bank, Detroit, Mich. 


Detroit, Wayne Co..... 
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MICHIGAN.—Continued. 


. 
Detroit, ee 0.. ADOLPH SLOMAN, 
lite 40 -41, “Buhl Block, adjoining old post 
oftic “ 
Attorney 
all Searen. State andFederal. 
Cor poration law specialties 
Refers to: Any bank or ‘wholesale business 
house in the city. 


Ottawa Co GEORGE A. FARR. 


Attorney-at-Law. Attorney for the National 
Bank of Grand Haven. 


and Counselor-at-Law. Practices in 
Commercial and 


Grand Haven, 


Grand Rapids,Kent Co. KNAPPEN & 
KLEINHANS, 

Michigan Trust Co. Building. 

Attorneys for Fourth National Bank. 

Refer to: Above bank, Michigan Trust Co., 
Grand Rapids; James H. Dunham & Co., Tefft, 
Weller & Co. and H. B. Claflin Co., New York. 


.. TAGGART, DENISON 
& WILSON. 


(Edward Taggart, 1868; Arthur C. Denison. 
1883; Chas. M. Wilson, 1883.) 
General practice and corporation law. 


Jackson, Jackson Co.. BADGLEY & BADGLEY. 
Commercial law and collections a apecialty. 
Refer to: Bradstreet Co., People’s National 
ae Jackson County Bank and Union County 
an 


Grand Rapids, 
Kent Co.... 


Kalamazoo, 
Kalamazoo Co . _BOUDEM AN & 
DRIVER 
Corporation and commercial law. Attorneys 
for City National Bank ana Kalamazoo Savings 
3ank. Special attention given to business of 
non-residents. 


Muskegon, 


Muskegon Co.. SMITH, 


NIMS, HOYT 
& ERWIN 


(Fredk. A. Nims, H. J. Hoyt, Dav id D. Er- 
win, John Vanderwerp.) 

Attornevs for NWationual Lumberman’s Bank 
and Hackley National Bank, Muskegon; Mich- 
igan Trust Co., Grand Rapids. 


KILPATRICK & 
PIERPONT. 


Attorneys for Owosso Savings Bank. 
Port ie 


Clair Co.. GEORGE G. MOORE, 
25 -27 White Building. 
Ge neral Practicein State and Federal Courts. 
tefers to: Any bank or bankerin Port Huron 
or St. Clair County. 
Saginaw, 


Saginaw Co....E. J. DEMOREST, 
Eddy Building. 
Corporation and commercial law. 
tefers to: Second National Bank and Bank 
of Saginaw. 


Owosso, 
Shiawassee Co.... 


MINNESOTA. 


Duluth, Louis Co. WILSON G. CROSBY, 
602-604 First National Bank Building. 
Attorney-at-Law. Corporation law a spe- 
cialty. Two assistants in office. Attorneys for 
The First National Bank of Duluth, and Eas- 
tern Railway Company of Minnesota. 


Duluth, St. Louis Co. RICHARDSON & DAY, 
409 Ex ‘change Building. 
Refer to: American Exchange Bank, Mar- 
— Wells Hardware Co., Stone-Ordean Wells 
0. 


Minneapolis, . . 
Hennepin Co. ... DODGE & WEBBER, 
917 New York Life Building. 
Attorneys-at-Law. Corporation and Commer- 
ciallaw. Attorneys forandrepresent Mercantile 
Adjuster and U.S. Fidelity & Guaranty Co. 
Kefer to: Banks and jobbing houses of Min- 
neapolis. 





MINN ESOTA.—Continued, 


Minneapolis, co......FIFIELD, FLETCHER 
& FIFIELD, 


920-930 Lumber Exchange. 

Mercantile and corporation law a specialty. 

References—MINNKAPOLIS: Security Bank of 
Minnesota; National Bank of Commerce; Jan- 
ney, Semple, Hill & Co.; W. S. Nott & Co.; 
Crocker Chair Lo. CHICAGO: Hibbard, Spencer, 
Bartlett & Co.; Reid, Murdoch & Co.; Carson, 
Pirie, Scott & ‘Ge: Swift & Co. BOsTON: Am- 
erican Soda Fountain Co.; Walworth Manu- 
facturing Co. DAYTON, O.: ‘National Cash Reg- 
ister Co. 


me Hennepin Co.... KEITH, EVAN 
THOMPSON « FAIR- 


CHILD 

36-42 Minnesota Loan and Trust Co.’s Bldg. 

Attorneys for National Bank of Commerce of 
Minneapolis. Compilers of the Laws of Minne- 
sota for THE BANKERS’ DIKECTORY. 

Refer to: Minnesota Loan and Trust Co., 
First National Bank, Minneapolis; Fogg Bros. 
& og Boston; Carter, Hughes & Dwight, New 
York 


Minneapolis, 


Hennepin co... KOON, 


350 Temple C: irt Building. 

C —— ad commercial law. 

Refer to: Northwestern National Bank; 
Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street Railway Co.; 
Ex-Gov. John S. Pillsbury; Thomas Lowry; 
Ex-Senator Wm. D. Washburn; The Van 
Dusen-Harrington Co.; G. W. Van Dusen & 
Co.; Washburn, Crosby Co. 


Minneapolis, 
Hennepinco.... ARTHUR G. MOREY. 
Attorney-at-Law. Commercial and Real Es- 
tate law. President and Counsel Minneapolis 
Snow, Church & Company. Special attention 
given the taking of depositions. A well-equip- 
ped collection department. Correspondence 
promptly attended to, 
Refers to: Hennepin County Savings Bank. 
Others upon application. 
Minneapolis, 


“ey UT A! 
Hennepin Co.... SNYDER X& GALE, 
TOL New York Life Building. 

(Frederick B. Snyder, Edward G. Gale.) 
tefer to: Minneapolis— Hon. Cyrus Nor- 
throp, President of the University of Minnesota; 
Kirst National Bank, Metropolitan Bank, St. 
Anthony Falls Bank, Swedish-American Na- 
ae! sank, Pillsbury-Washburn Flour Mill 
‘o., Ltd. Pittsburg, Pa.—Citizens’ National 
a Wilson-Snyder Manufacturing Co. 
Springfield, Mass.—Second National 
Pynchon National Bank, Springfield National 
Bank, H: impton Loan & Trust Co. Detroit, 
Mich.—Detroit Safe Works, Charles Baxter, of 
Fife & Co., boots and shoes. Philadelphia, Pa.— 
J. KE. Fox & Co., Bankers, Louis B. Henry, 1420 
Che stnut St. Hartford, Conn.—Connecticut 
Fire Insurance Co. New York City.—Ander- 
son, Howland & Murray, Attorneys. C hicago, 
11!.—Dupee, Judah, Willard & Wolf, Attorneys. 


tamsey Co. CROOKS & FRY, 


Nat. German-American Bank Building. 
Attorneys and counselors. Corporation, com- 
mereial and real estate law. Examination of 
titles. Special collection department. myer 
Refer to: First National Bank, St. Paul; 
Bankers National Bank, Chicago; The Brough- 
ton Co., New York. 


St. Paul, ae rCo....5. P. CROSBY, 
), 61 Globe Building. 
Re fe rs to: Merchants’ National Bank; Amer- 
ican Hoist & Derrick Co., St. Paul, Chicago, 
Ill., and New Orleans, La.; Browning, King & 
Co., St. Paul. 


WHELAN & 
BENNETT, 


M 


t. Paul, 


St. Paul, Ramsey Co... MORPHY & EW ING. 

Practice in all Courts, State and Federal. Col- 
lection Department. 

Refer to: First National Bank, St. Paul; Na- 
tional Bank of Republic, New York; Fort Dear- 
born National Bank, Chie ago; B: ink ot Mon- 
treal, Winnipeg. 


MISSISSIPPI. 
Biloxi, Harrison Co....WM. ARMSTRONG. 


Practices in all Courts, State and Federal. 
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MISSISSIPPI.—Continued. 


Greenville, . - 
Washington Co... LEROY PERCY. 

Attorney for Citizens’ Bank, Southern Rail 

way Co. and Yazoo and Mississippi Valley Rail- 


road Co 

Hindsco...... BRAME & BRAME. 

3rame, former Chanceilor and Reporter 

Supreme Court of Miss., L. Brame, Jr.) 

Collections and commercial law. Represent 
no local bank, and can therefore more readily 
protect foreign creditors. Attorneys for R. G. 
Dun & Co. Compilerof the Laws of Mississippi 
for THE BANKERs’ DIRECTORY. 


_MeWILLIE & 
THOMPSON, 
Gray-McWillie Building. 


Attotneys and Counselors-at-Law. Attor- 
neys for Alabama and Vicksburg Railway Co., 
Gulf and Ship Island Railroad Co., Puilman 


Palace Car Co. 
WATKINS & 
A ‘ v 
EASTERLING. 
Attorneys and Counselors at-Law. Attor- 
neys for Jackson Bank. Prompt attention to 
commercial litigation. Long distance telephone 
in office. We can attend to business at the fol- 
lowing towns: Jackson, Bolton, Magee, Terry, 
Edwards, Braxton, Mendenhall, Utica, Mount 
Olive, Florence, Collins. 
Rosedale, Bolivar co...CHAS. SCOTT, WOODS 
& SCOTT. 
Refer to: Supreme Court Judges ef Miss; 


Hanover National Bank, and Mr Stuyvesant 
on. President llls. Central R. R.. New York 


Jackson, 


Jackson, Hinds Co.... 


Jackson, Hinds Co... ... 


Vicksburg, THEW 
Varren Co.... DABNEY & McCABE, 
tooms 4, 5 and 6, over Vicksburg Bank. 
Attorneys for F irst National Bank, Vicksburg 
Bank and Mississippi Home Insurance Co. Re. 
mittances always made immediately. 


MISSOURI. 
FF. W. NEEPER, 
om 9, Missouri Guarantee suilding. 
Attorney. -at-Law. Referee in Bankruptcy. 
Practices in all State and United States Courts. 
Probate practice a specialty. 
Kansas City, ; 
Jackson Co... WILLIAMS & DAVISON 
New York Life Building. 
General practice; bankruptcy matters and col- 
lections. 
Refer to: First N 


Hannibal, = ition Co.. 


vational Bank, American Na- 
tional Bank, Armour Packing Co., Richards & 
Conover Hardware Co., Swofford Bros. 
Goods Co., Evans-Smith Drug Co., Rock Island 
Implement Co., Cutler & Neilson Paint & Color 
Co., Askew Saddlery Co., and the entire jobbing 
trade of Kansas City. 


Kansas | co.... WOLLM ——— 
& COOPE 


Wollman, te aa C. Solomon, 
Water Works Building. 
Corpora- 


(Be nj: imin F. 
Armwell L. C ooper). 
Asien ys and Counsellors-at-Law. 


tion, commercial and bankruptcy law a spe- 
cialty. 
Refer to: National Bank of Commerce, Kan- 


sas City, } 


St. Joseph anan Co.... JOHNSON, RUSK & 
STRINGFELLOW, 


First National Bank Building. 

Attorneys and Counsellors. Corporation, Com- 
mercial, Insur: ince and Real Estate law. 

Refer to: First National Bank. 


St. Louis, St. Louis Co. ABBOTT & EDWA RDS, 
Rooms 707-709 Security Bldg., 319 N. Fourth 
Street. 
Corporation, Commercial and Probate Law. 
Counsel and Attorney s for R.G. Dun & Co. 
Refer to: American Exchange Bank, National 
Bank of Commerce, Lincoln Trust Co., Bell Tel- 
ephone Co. of Mo., Missouri Edison Electric Co 
American Type F ounders Co. 


Loui Touis Co..... COLLINS, JAMISON & 


CHAPPELL, 
Rialto Building. 
General practice. Compilers of the Laws of 
Missouri for THE BANKERS’ DIRECTORY. 
Refer to: St. Louis Trust Co., Mechanics’ 
National Bank, Bemis Bro. Bag C ‘o., General 
Chemical Co. and The Estey Company. 


St. 








MISSOU RI.—Continued. 


St. Louis, 86. Louis Co. F. H. SULLIV AN, 
06-7-8 Carleton Building. 
C orporation and Commercial Law. 
Refers to: Continental National Bank, He ury 


Wrape Company, Mayfield Woolen Mills, St. 
Louis. 
St. Louis, ; GERRIT H. TEN BROEK, 
St. Louis Co 
211 N. 7th Street (Holland Building). 


Attorney and Counselor. 


MONTANA. 


J. W. BOOTH 
H. H. EWING. 


Corporation and commercial 


Great a 
Cascade C 
Great Falls, 
Cascade Co.... 
Attorney-at-Law. 


law. 
Great Falls National Bank. 


Refers to: 
Helena, 
Lewis and Clarke Co. WALSH & I NEW M AN, 


General prac tice in State and Feder ‘al Courts. 
Compilers of the Laws of Montana for THE 


BANKERS’ DIRECTORY. 
Refer to: American National Bank. 
Kalispell, 


Flathead Co. FOOT & POMEROY. 


Attorneys for First National Bank. 


NEBRASKA. 


Crete, Saline Co......... FAYETTE I. FOSS. 
R 


efersto: First National Bank; Crete State 
Bank: Dorchester State Bank, Dorchester. 


Lincoln, , , o 'N 
Lancaster Co. W ILSON & BROWN 
Attorney s-at-Law. Corporation and comme r- 
ciallaw. Notin politics nor attorneys for local 
banks. Compilers of the Laws of Nebraska for 
THE BANKERS’ DIRECTORY. 
tefer to: Lincoln: First National Bank, Me- 
Cormick Harvesting Machine Co., tudge Guen- 
zel Co., taymond Bros. Clarke Co., Boston In- 
vestment Co. Chicago: Sprague -Warner C 0., 
Work Bros., Pope- Eckharat Co. 
Nebraska City, : , . . 
Otoe Co. RODDY & BISCHOF, 
Petring & Schuster Block. 
(Thomas F. Roddy; Arthur A. Bischof, Notary 
Public.) 
Corporation and bankruptcy law. 
and depositions. 
Refer to: Ne braska City National Bank, King 
Drill Mfg. Co.; also Farmers and Merch: ints’ Ins. 
Co., Lincoln, Ne b. 


BARTLETT, DUNDEY 


Collections 


Omaha, Douglas Co,..--. 


& MARTIN. 
Suite 512 New York Life Building. 
(Edmund M. Bartlett, Charles L. Dundey, 


Edward M. Martin.) 

Attorneys and Counsellors. Corporation, 
real estate, commercial jaw and settlements of 
estates. 

Refer to: 
tional Bank, 


Omaha National Bank; First N 
Chicago; Chase National Bank, 
New York; Law Department, Union Pacific 
tailroad Company, Omaha; Standard Oil Com- 
pany, Omaha; Omaha Packing Co. 


Pi; oe | Cass C 0. SPU R LOCK & TIDD, 
ey 


oc 
Corporation and real estate law. 
and settlement of estates. Practice 
and State Courts. 
Refer to: First National Bank. 


Collections 
in Federal 


NEW JHRSEY. 


Atlantic City, — 
Atlantic Co...... HARRY WOOT ron, 
Rooms 10 and 11 Law oe 
Commercial and general pract 
Refers to: Any ‘Atlantic City ‘National Bank. 


Morristown, WILLARD W. CUTLER. 


Morris Co 
GALLAGHER, VAN 
LIEW & BROWER, 


Prudeutial Building. 

Counselors-at-Law. General practice (includ- 
ing corporation, commercial, real estate and 
patent law) in all New Jersey” and United Staies 
Courts. 


Newark, Essex Co...... 
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NEW JERSEY.—Continued. 
Paterson, Passaic Co. _ Rs 
ARING. 


Room 42, Paterson National - Building. 

Attorney-at- Law. Solicitor and Master in 
Chancery. Compiler of the Laws of New Jersey 
for THE BANKERS’ DIRECTORY. 

Refers to: Citizens’ Trust Co. 


NEW YORK. 
Albany, Albany Co LEWIS R. PARKER. 
93 State St. 


Attorney and Counselor-at-Law, 

Collections given prompt attention. Also 
Standing Examiner in the United States Dis- 
trict Court, Northern District of New York. 

Refers to: Albany City National Bank. 

Mount Vernon 
Westchester co.GEO. C. APPELL. 
People’s Bank Bldg. 


New York City......... SACKETT, BACON & 
McQUAID. 


Counsellors-at-Law, Tribune Building. 

Henry Woodward Sackett, Selden Bacon, 
William A. McQuaid.) 

Counsel for the publishers of THE BANKERS’ 


MAGAZINE. 
Rochas, Monroe Co. _BROWN & POOLE, 
Powers Building. 


Clientage references: Merchants’ Bank of 
Rochester and McCormick Harvesting Machine 
Co.; W. & J. Sloane, New York City; Merchant 
& Co., Inec., Philade iphi: u. 

Also refer to Flour C ity National Bank and 
Traders’ National Bank of Rochester. 


Syracuse, H’Y DANZIGER, JR., 


Onondaga Co 
336 Onondaga Co. Savings Bank Building. 
Corporation and commercial law. Practice in 
State and Federal Courts. 
Refers to: National Bank of Syracuse; Im 
porters and Traders’ National Bank of New 
— City. 
Syracus 
Goandngs Co 


HANCOCK, —< & 
VINE. 


(Theodore E. Hancock, John W. B.., James 
Devine). 

Corporation and commercial law. Practice 
in all Courts, State and Federal. Attorneys for 
National Bank of Syracuse. 


Syracjnondaga Co...... WHITE, CHENEY & 
SHINAMAN., 


16 etc., White Memorial a 

Attorney s and Counselors-at-La 

(Horace White, Jerome L. Che ner, Charles E. 
Shinaman.) 

Attorneys for First National Bank of Syra.- 
cuse and American Exchange National Bank of 
Syracuse. 

Syracuse 
Onond: zo Co. . 


WILSON, COBB k 


15 Third National Bank Building. 
General practice. Attorneys for Third Na- 
tional Bank. 


9 


NORTH CAROLINA. 
taleigh, Poin Co A. B. ANDREWS, JR., 


lo Fayetteville Street. 

Attorney and Counsellor-at-Law. General 
practice and business. Attorney for Raleigh 
Savings rong 

Refer rs to: 


Citizens’ National Bana. 


OHIO. 
Akron, Summit Co. . OTIS & OTIS. 


Attorneys for Central Savings Bank Company 
and P. H. Schneider Company, of Akron, Ohio; 
United States Fidelity & Guaranty Company, 
and Fidelity & Deposit Company, of Baltimore, 
Maryland. 

Cincinnati, r 
{amilton Co....W. J. DAY IDSON, 
11 E. Fourth Street, 31-34 St. Paul Building. 

Attorney-at-Law. Corporation and commer- 
cial law. "Practic es in State and Federal Courts. 

Refers to: J. Walter Thompson, New York; 
Henry Disston & Sons, Philadelphia; L. Ever. 
ingham, Chicago; Equitable National Bank, 

Cincinnati. 


The National Saw Co., 








OHIO. —Continued. 
Cincinnat . 
Hajnilton co.... LOUIS J. DOLLE, 

21 Main Street. 
oe ha to: Second National Bank: M. Sulli- 
van, general contractor; J. B. Doppes & Sons, 
lumber; York Mfg. Co., ice machinery, York, 
Pa.; Fred. W. Wolf & Co., ice machinery, Chi- 


cago, Ill.; Geo. Wiedemann Brewing Co., ‘New- 
port, Ky. 
Cincinnati, 


Hamilton Co.... ERNST & STEINBERG, 
1325-1329 Union Sav ings Bank & Trust Co. 
Building. 
Commercial law. Collections a specialty. 
Headquarters of the Cincinnati Credit Men’s 
Association. 


Cincinnati, 


Hamilton Co SWING & MORSE, 


Corporation, Probate and Commercial law. 
Refer to: Any bank or banker in this city. 


BENTLEY & VICKERY. 


Cleveland, 
Cuyahoga Co 


(Judge C. S. Bentley, Willis Vickery). 709 
Williamson Building. 

General law practice, Corporation matters 
(litigated and otherwise) and Collections, At- 


torneys for The Euclid Avenue Trust and Sav- 
ings Company, The East Cleveland Savings and 
Loan Company and The Central Building and 
Loan Co. 


Cleveland, 
Cuyahoga Co 


FORD, SNYDER, 
HENRY & McGRAW, 
917-921 Williamson Building. 
Attorneys-at-Law. Attorneys for The Western 
Reserve Trust Co., The Gartield Saving Bank 
Co., The Metropolitan National Bank. 


ARNOLD, MORTON & 
IRVINE 


General 


-“eeeee 


Columbus, 
Franklin Co-... 


’ 
Spahr Building. 
Corporation and commercial law. 
practice. 


Columbus, 


Franklin co....CRUM, wae & 


EDGES, 

Hayden Building, East bers .. 

Refer to: Commercial National Bank, The 
Hayden.-Clinton National Bank, Merchants and 
Manufacturers’ National Bank, The New First 
National Bank, The Ohio State Savings and 
Loan Association, and any other bank and any 
business house in Columbus, Ohio. 

a A 
Eaton, Preble Co. ..-.... W. A. NEAL, 
Van Ausdal Block. 
Attorney-at-Law 
Refers to: Eaton Banking Co., 
National Bank. 


Preble Co. 


Hamilton, Butler Co.. 


or 


MOREY, ANDREWS, 
¢ MORE 


(H. L. Morey, Allen Andrews, G. C. Morey.) 
Refer to: Miami Valley National Bank, Sec- 
ond National Bank, Niles Tool Works Co. 


Lawrence Co. MILLER & MILLER. 
Office, over Second National Bank. 

Refer to: Second Natlonal Bank, First Na- 
tional Bank and W. A. Murdock, grocer, of 
Ironton. 


Ironton, 


Portsmouth, Scioto Co. DUNCAN 
LIVINGSTONE, 


135 West See = Street. 

Attorney.-at- 

Refers to: Sareainouth National Bank and J. 
Eisman & Co. 


CHITTENDEN & 
CHITTENDEN, 


932, 933, 934 Spitzer Building. 

Attorneys-at-Law. Corporation and Commer- 
cial litigation. Attorne vs for National Bank of 
Commerce, Hardy Banking Co., The Bradstreet 
Co. Other references furnished on application. 


Toledo, Lucas Co 


“ee eee* 


SWAYNE, a & 


TYLER, 

49 Produce Exchange. 

Attorneys-at-Law. Attorneys for The Mer. 
chants’ National Bank, The Paragon Refinin 
Co., C. H. & D. and Pere Marquette Railroac 
Companies. 


Toledo, Lucas Co 
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OREGON. 
C.D & 





Oregon City, 
Clackamas Co.... 





dp C. 
LATOURETTE, 
Attorneys for Commercial Bank. 
Portland, nn ¢£ 
Muitnomah Co.... PIPES & TIFFT, 
708-711 Chamber of Commerce. 
Corporation, commercial law and collections. 
Commissioners of Deeds. Investment securities 
passed upon. 



















Refer to: London and San Francisco Bank, 
Ltd., Portland; Chase National Bank, New 
"ork 
Portland, 






A. KING WILSON, 


Formerly with R. 


Multnomah Co. . 
Worcester Bloc 
ay A. Neal, Re . Price.) 

. Dun & Co., Toledo, O. 
Ladd & Tilton, 
. McFall & Co. , Portland, Ore. ; 
, Toledo, O. 








sankers, Lang & 
Toledo 





Oe... 
Metal W heel C oO. 









PENNSYLVANIA. 
Philadelphia, CONARD & MIDDLETON, 


Philadelphia. . -. 
35 Chestnut St. 
General practice in State and Federal Courts. 








Refer to: Commonwealth Title Insurance and 
Trust Co., Graeff, Wilcox & Co., James E. 






Strawbridge 





Mitchell & Co., Bell Telephone Co., 







& Clothier, Jno. F. Betz & Son, R. G. Dun «& 
Co., Bradstreet Co., Nation: al Mercantile 
Agency. 

Counsel for 





SHRIVER, BARTLETT & CO. 
seen McCREADY & MOORE, 


Allegheny Co.... 
Carnegie Building. 
Attorneys for Sewickley Valley Trust Co. 

General law practice. Issue commissions to 

--~hegpeaaaaaaaad to KR. T. M. McCready, Notary 

Public. 
Refer to: Union Trust Co., Na- 
tional Bank of Commerce. 


Pittsburg, . , , 
Allegheny Co... Ww AY 9 W A LKER & 
MORRIS, 

1526-1530 Park Building. Long distance tel- 
ephone, No. 1524 Grant. Cable address, *‘ Way.’’ 

Corporation, real estate and probate law and 
commercial litigation. 

Bank references: Pittsburg— People’s Na- 
tional Bank; New York — National Bank of 
Commerce; Chicago—National Bank of the Re. 
public. 

Legal references: 
& Dwight: Chicago—Holt, 
Toronto— Blake, Lash & Cassels; 
bard, Gibson & Co. 

Reévisers of Pennsylvania 
* Bankers’ Directory.” 

Pittsburg, , . y 
Allegheny Co. WISE & MINOR, 
23-24-25 Park Building. 

Attorneys-at-Law. Corporation and commer. 
cial law. Practice in all the Courts, State and 
Federal. 

Refer to: Allegheny National Bank and Pitts- 
burgh National Bank of Commerce. 






























































Pittsburg 


New York—Carter, Hughes 
Wheeler & Sidley; 
London—Stib- 


Law Digest in 


RHODE ISLAND. 


Providence, EDWARD C. STINESS, 


Providence Co.... 
942 and 943 Banigan Building. 
Attorney-at-Law. Standing Master in Chan 
cery. Mere antile, corporation and bankruptcy 
litigation. tepresents American Lawyers’ 
Quarterly, Claim Forwarder, National Mercan- 
tile Agency. Compiler of the Laws of Rhode 
Island for THE BANKERS* DIRECTORY. 

Refers to: Any bank in Providence. 


SOUTH CAROLINA. 
a. MORDECAI & GADSDEN, 


Charleston Co... 

43, 45 and 47 Broad Street. 

Attorneys in South Carolina for Charleston 
Consolidated Railway, Gas & Electric Co.; Plant 
System of Railways; Postal Telegraph Co.; 
Standard Oil Co., Balitimore, Md.; Counse 
State Savings Bank. Compilers of the Laws of 
South Carolina for THE BANKERS’ DIRECTORY. 

Refer to: First National Bank of Charleston; 
National Park Bank and Western National 
Bank, New York; Postal Telegraph Cable Co.; 
Mutual ~. Insurance Co. of New York, and 

irker, New York; Armour & Co. = 


J. H. 
Cc hionae. iu, Standard Oil Co., Baltimore, Md. 





SOUTH DAKOTA. 


CUTHBERT & 
CARLSON. 
Attorneys and Counselors-at-Law. Practice 
in State and Federal Courts. Corporation, rea! 
estate and probate law, specialties. 
tefer to: First National B: mk, Farmers’ 
State Bank. 


Sioux Falls, 
Minne ‘haha Co.. 


Canton, Lincoln Co 


_ KITTREDGE, WINANS 
& SCOTT. 

Attorneys for Ce antral Banking and Trust Co., 
Co-operative Savings and Loan Association 
John V. Farwell Co., Chicago, Ill. Compilers 
of the Laws of South Dakota tor THE BANKERS’ 
DIRECTORY. 

Refer to: Any bank or business firm in State 
of South Dakota. 





TENNESSEE. 
Bristol, Sullivan Co. - CURTIN & HAYNES. 


Refer to: The National Bank of Bristol, 
Bristol, Tennessee; Dominion National Bank, 
Bristol. Virginia; W. B. Lockett & Co., Whole. 
sale Grocers, Bristol, Tennessee. 
Chattanooga, ~ TER ; 
[amilton Co... SYDNEY B. WRIGHT, 
Times Building. 


oe iontgc BRUCE L. RICE. 


Montgome! ry Co. 
Northe rn Bank of Tennessee. 


Refers to: 
DUNCAN MARTIN, 


.D. T. Porter Building. 

( sollee Hail diligently handled. General prac- 
tice (civil only) in all courts. Depositions 
taken. General counsel for Tennessee for Amer- 
ican Guaranty Co., Home Insurance Co., and 
for the Treasurer ‘of the State in West Ten- 
Preferred Accident In. 


Memphis, Shelby o., 
71&7 


nessee. “we ja for 
surance Co., of N. ¥ 
Refer to: "Me mphis National Bank; National 


Mercantile Benk; Ameri- 
Provident Sav- 
John Overton, 
Louis- 


Bank of Commerce; 
can Guaranty Co., of Chicago; 
ings Life Assurance Society; 
capitalist, Memphis; Hirsch Bros. & Co., 


ville 
7 ‘ 
Memphis, Shelby Co.. MYERS & BANKS. 
(D. E. Myers, Lem Banks, J. W. Apperson.) 
Ofiic es, 279 Main Street 
Attorne ys for State National Bank. 


¥ 
Memphis, Shelby co....T HOMAS M. SCRUGGS, 
18 Madison Street. 
Attorney for Security Bank of Memphis. 
Refers to: North American Trust Co., New 
York; Northwestern Mutual Life Insurance 
Co., Milwaukee. 
Nashville, , 7 , 
Davidson Co.... BOYD & MeNEILLY, 
Vanderbilt Law Building. 
Attorneys and Counselors-at-Law. Attorneys 
Tenn. : 


for Nashville Trust Co., Nashville, 
United States Fidelity & Guaranty Co., Balti- 
more, Md. 

Nashville, 


._ LEMUEL R. 
CAMPBELL. 
Attorney-at-Law. Practice in all the Courts. 
Special attention to bankruptcy matters. Com- 
mercial, corporation and real estate law. Col- 
lection department. 
Refers to: American National Rank. 


Davidson Co. 


Nashville, - y 
Davidson Co... _ KIRKPATRICK & 
STOKES, 
20, 21, 22 Steger Building. 
Practice in all Courts, State and Federal. Cor.- 
poration, commercial law and collections. At- 
torneys for Aultman-Taylor Co. Compilers of 
the Laws of Tennessee for THE BANKERS’ DI- 
RECTORY. 
Refer to: Union Bank & Trust Co., First Na- 
tional Bank and Nashville Trust Co. 


SWEENEY & 
FARABOUGH 


Attorneys for Louisville and Nashville Rail- 


road Co. 
Refer to: and Bank of 


Henry. 

Union Oo: Obion Co.. H, Cc. ALEXANDER. 
. Rete rs tu: First National Bank, Commercial 
3an 


Paris, Henry Co 


Commercial Bank 


















TEXAS. 
Austin, Travis Co...... J. L. PEELER. 


Commercial and ag) mee mae Law. General 
attorney for John W. Mackey, New York; First 
National Bank, Austin; Jas. H. Ray mond & Co., 
bankers; Austin Real Estate Investment Co. ; 
Calcasieu Lumber Co., Austin. Also represents 
about one hundred w holesale houses thr oughout 
the State, and has a reliable correspondent in 
every county. Compiler of the Laws of Texas 
for THE BANKERS’ DIRECTORY. 


Dallas, Dallas Co.. MORRIS & CROW. 

(M. L. Morris, W.M. Crow.) 304, 305 North- 
Texas Building. 

Commercial law and collections. Corporation 
and land law and litigation. Practice in 
State and Federal Courts. 

Refer to: City National Bank, American Na- 
tional Bank, Gaston & Ayres, bankers, Dallas, 


exas. 
Harris Co.. LEON B. SMITH. 
ttorney for Houston National Bank and Fi- 
delity Savings Association. Corporation and 
commercial law. Practices in State and Federal 
Courts. 


San Antonio, 
Be 


Houston, 


_. BALL & FULLER. 

(Robert L. Ball and Tully A. Fuller.) Attor- 
nevys for Frost National Bank. 

Refer to: Chemical National Bank, New York; 
G. A. Baker, President Continental National 
Bank, St. Louis; Seymour Coman «& - 
First National Bank, Kan- 


Bankers, Chicago: 
sas City, Mo.; Strahorn-Hutton- Evans Com. 
mission Co., Chicago, St. Louis and Kansas 
City 
San Antonio, 
Bexar Co..... CH ARLES W. OGDEN, 


301 Commerce Street 

General practice. 

Refers to: D. Sullivan & Co., bankers, San 
Antonio; National Exchange Bank, Dallas; 
Austin National Bank, Austin; Alexander & 
Green, attorneys, 120 "Broadway, New York; 
Texas Midland Railroad, Terrell; Peck, Miller 
& Starr, attorneys, Monadnock Building, Chi- 
cago. 

San Antonio, 

Bexar Co.... TERRELL& TERRELL, 
Oppenhei mer Building, 228 Commerce Street. 
Attorney-at-Law. 


Texarkana, Bowie Co. WEBBER & WEBBER, 


Attorneys-at-Law. Special attennion to col- 
lections. General law business. 

Refer to: Texarkana National 
Bank of Texarkana, Merchants 


Bank. 
Waco, McLennan Co LLEWELLYN AUBREY 
0 Provident Building. 

Practices in all Courts, State and Federal. Es- 
pecial attention given to the representation of 
non-resident creditors and investors. 

Refers to: First National Bank and Provident 
National Bank 

Waco, McLennan Co. JOHN W. DAVIS, 

29, 30 and 31 Provident Building. 

General law practice, State ‘and Federal 
Courts. Attorney for The C ooper Grocery Co., 
wholesale grocers, Waco; The Scottish-A meri- 

can Mortgage C 0., Limited; The Edinburg Am- 
erican Mortgage Co. and The Investors Secur- 
ity & Mortgage C o., Limited. 

‘Refers to: The above, the Provident National 
Pank, Waco; Hon. M. Surratt, District Judge, 
Waco, and Hon. E. R. Meek, U. S. District 
Judge, Fort Worth. 


Bank, State 
& Planters’ 


UTAH. 


BOOTH, LEE & 
RITCHIE, 
Offices, Fifth floor Aue rbach Block. 
(Hiram E. Booth, E. O. Lee, M. L. Ritchie.) 
Lawyers. ¢ ‘orporation, commercial and min- 
ing law. Attorneys for National Bank of the 
Republic. Compilers of the Laws of Utah for 
‘LHE BANKERS’ DIRECTORY. 


Salt Lake City, 


Salt Lake Co... 


VIRGINIA. 


Bristol, 
Washington Co. CURTIN & HAYNES. 
tefer to: The National Bank of Bristol, 
Bristel Tennessee; Dominion National Bank, 
Bristol, Virginia; W. B. Locket tt & Co., Wh ole. 
sale Grocers, Bristol, Tennessee. 











LAWYERS’ 





LIST, 


VIRGINIA.—Continued. 


een .. WOLCOTT, WOLCOTT 
& GAGE 


Norfolk Co.. 
fi 49 


City National Bank Building. 

Attorneys, Counsellors and Proctors. Cor- 
poration and commercial lawyers. Practice in 
all the Courts, State and Federal. Compilers of 
the Laws of Virginia for THK BANKERs’ DI- 
RECTORY. 

Refer to: City 2} 
Commerce. 


National Bank and Bank of 


Richmond, . 
Henrico Co.... WILLIS SMITH, 
No. 4 Eleventh Street, 
Refers to: Southern Railway Co , State Bank 
of Virginia, Savings Bank of Richmond, J. 
Pierpont Morgan, New York City. 


WASHINGTON. 


’ 
Seattle, King Co... GRAY & TAIT, 
Mutual Life Building. 
(John G. Gray, Hugh A. Tait.) 
Lawyers. Corporation, commercial, 
and mining law, collections, depositions. 
Refer to: Scandinavian-Ameriean B: ink, Se- 
attle: McCornick & Co., Salt Lake City, Utah; 
Commercial National Bank, Ogden, Utah. 


Seattle, King Co........ JAMES MeNENY, 


506-2 007 Bailey Building. 
General practice. Business of non-residents 
a specialty. 
Refers to: National Bank of Commerce and 
Washington National Bank, Seattle: Citizens” 
National Bank, Lincoln, Neb.: Geo. WwW. Moore 


probate 


& Co., Hartford, Conn. ; ¢ ‘ontine ntal Insurance 
Co., Chicago, Ill 


Seattle, King Co........ ROBERTS & LEEHEY, 
705 New York Block. 
Mining and cerporation law. 
Refer to: Washington National 
National Bank, Seattle: 
Mining Co., Butte, 


Bank, First 
Anaconda Copper 
Montana. 


Spokane, De swet co.. BELDEN & BE LDEN, 


d2 and 53 Jamieson Block. 

Attorneys and Counselors-at-Law General 
practice in all Courts. Attorneys for R. G. Dun 
& Co. Eleven yearsactive practice in Spokane. 

Refer to: Exchange National Bank, or any 
wholesale house in Spokane. 


BLATTNER, 


Ks B B: ink of Commerce Build. 


Tacoma, Pierce Co.. 
uite 309 N 
re. 
Corporation, commercial and mining law. 
Practice in all United States and State ¢ ‘ourts. 
Refers to: Local banks and wholesale houses. 
— rences in other cities furnished on applica- 
ion 


A 
Tacoma, Pierce Co.. FE OGG & FOGG, 
614-618 Fide lity Building. 
(Charles S. Fogg, Frederick S. Foge.) 
Corporation and commercial law. 
in all Courts, State and Federal. 
Refer to: Fidelity Trust Company. 


Tacoma, Pierce co...... HUDSON & HOLT, 
Berlin Buiiding. 
(R. G. Hudson, R. S. Holt.) 
Attorneys and Counsellors-at-Law. Attor- 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY 
teferto: J. P. Morgan & Co., New York 
city, and others given when re que sted. 


Practice 


WEST VIRGINIA. 


Huntington, Cabell Co. JEAN F. SMITH, 


Room 7 7, Foster Building. 

Attorney-at-Law. Special attention given to 
Collections. 

Refers to: First National Bank, Huntington 
National Bank, Union Savings Bank and Trust 
Co., Valentine Ne wcomb, Esq. 



























































































LAWYERS’ LIST. 





















WEST VIRGINIA.—Continued. WISCONSIN.—Continued. 
Wheeling, Ohio Co. . Bo Te GARVIN, Superior, Douglas co... GEO. B. HUDNALL. 
Garvin B uilding. Attorney for The Superior Bank. 
Attorney and Counsellor. Corporation and Refers to: American Exchange Bank, Du- 
commercial law. Attorney for Center Wheeling luth, Minn. 






Savings Bank and other corporations. Long 
distance tele phone. Compiler of the Laws of 


West Virginia for THE BANKERS’ DIRECTORY. eee, co....KREUTZER. BIRD & 
ROSENBERRY. 


Referto: National German-American Bank; 
Alex. Stewart Lumber Co. ; James Montgomery. 

















WISCONSIN. 
ne West Superior, . . ; 
Milwaukee, ts . wr " 
Milwaukee Co....FISH, CARY, UPHAM Douglas Co... ROSS, DWYER & HILE, 
ammond Block. 
& BL ACK, Attorneys-at-Law. General, SunpEeNeER, com. 
Old Insurance Building. mercial and real estate practice 
Corporation, Commerci: al and real estate law. Refer to: First National on. Northwesterx 
Attorneys for Marshall & Iisley Bank, J. I. National Bank. 






Case T. M. Co. Compilers of the Laws of Wis- 
consin for THE BANKERS’ DIRECTORY. 
Refer to: Any bank in Milwaukee. 


Milwaukee, . 
Milwaukee Co.... HARING & FROST, 
Fourth floor, Sentinel Building. 
Attorneys and Counsellors-at-Law. Corpora- C A N A D A 
tion and commercial law Practice in Federal e 
and State Courts. 


Refer to: Marshall & Ilsley, Natiohal Ex- 
change and Marine National Banks. BRITISH COLUMBIA. 










































ITH BOTTUM I 0. ’ 
Pabst Building. sorTe wie LAS) LE MAISTRE, 
Counsellors-at-Law. Solicitors for Bank of Montreal. 


METHODS AND MACHINERY OF 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 
For many years Cashier of the State National Bank of Boston. 


The Ninth Edition of this remarkable Book has recently been published. 


NO WRITER of the present generation has presented so much valuable information on Practica! 
Banking subjects as the author of this work. It is written in an admirable style. The book is enter 
taining as well as instructive. It has taken first rank as an AUTHORITY on banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. — 

A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and junior 





officers. 

The book should be in the hands of every one actively connected with a bank—Officers, Tellers, 
Bookkeepers and general Clerks—and every man should have a copy for his own use. 

No bank, be it large or small, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 


An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 


TERMS: 


Single Copy ........ , ‘ . - $5.00. 
NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars 
(@3) by remitting eight dollars ($5 for the MAGAZINE and $3 for the book). 
Paid-up subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practical Banking, car- 
riage prepaid. In no case will a single copy be sold at less than the regular price, @5, except to MAGAZINE 


subscribers. 
te’ CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 


copies; and the same terms apply to Banks ordering a number of copies at one time for use by their own 
officers or employees. 

Five Copies or overin one order ......... . $38.00 a copy. 

From Three to Five copies, do Ses eeowvnse ses «6 « Bee Glee. 

Two Copies, do OO aR GE Se . « « $4.00 @ Copy. 


Wil) be sent postage (or expressage) prepaid on receipt of the price. 


BRADFORD RHODES & CO., Publishers, 87 Maiden Lane, New York. 
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BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUs B. PATTEN, late Cashier of the State National Bank of 


A book of great value to every one engaged in the banking business” or in any way interested in 
banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com 
plete title ‘METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July..................--. 
as i ali lees hineh einen eneeiehiebntebdedeseagebeniadmbesebennboutinn 
Contains lists of Banks and Bankersin the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
panks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. 621 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (Now ready). 
Re 
A complete history 0: banks operating under Federal charters, and a detailed account of banking in 
the various States, from the time of the establishment of the first bank to the adoption of the Act of 
March 14,1900. Fulland accurate statistics of State and National banks. Portraits and sketches 
of noted bankers and financiers, and much other interesting and valuable information relating to 
money and banking. 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES...... 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of United States Savings Banks 
published. Two volumes. Octavo; boundin extra law sheep. Volume I., 481 pages; Volume II., 
636 pages. Price in full morocco $15. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 

ernment of the United States. By JOHN JAY KNOX. ........ cite cece cc cece ccc cee ccccce cence 

With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS......................22222---cecee 
New edition. 8vo., cloth, 349 pages. 
THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART................. 


New edition; reviesd to the present date (1882) by A. 8. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Sm: octavo,cieth. Volume I., 443 pages; Volume II., 495 
pages with Index. 


MONEY. By FRANCis A. WALKER..... ae ae 
A standard American treatise. Author rejects 1 ue wor: ‘‘ currency” and extends the t erm “money” 
to include bank no‘es. Substitutes the definition “ common denominator in exchanve’”’ for ‘ measure 
of value.” Holds tat paper money, nominally or really convertible into coin, is liavle to over-issue. 
States and examinws the various theories of money. 8vo. 550 pp. 


HISTORY OF AMERICAN CURRENCY. By W.G. SUMNER................2.20222---20-e see eeee: 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 
than with theories. The historical information which it contains has never been brought together 
before within the comps4s of a single work. English ‘*‘ Bullion Report.’’ 390 pp. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp...-.................... 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR............------..---- 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, table oreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 


WEALTH OF NATIONS By ADAm SMITH. Crown 8vo. Cloth. 780 pages, with Index...........-.. 


AN ALPHABET IN FINANCE. By GRAHAM MCADAM . .... 2.2.22... cccccc cece ccc ccc ccccc ccc ec ccc cece 
A simple statement of permanent principles and their application to questions of the day. Simple, 
popular and effective. Introduced by R. R. Bowker. 210 pp. 


MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
Te its ic cccccueccncncdsesnednccnscoccatecesccecsanenessncessusconnsiecbedcesneensnennensesnees 


LOMBARD STREET. i Ee 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. The stylein which the book is written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 

NATURAL LAW OF MONEY. By WILLIAM BROUGH. .................0.2. 22. cccccccccccccccccccccccceee 

The successive steps in the growth of money traced from the days of barter to the introduction of 

the modern clearing-heuse, and monetary principles examined in their relation to past and present 

legislation. 
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BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS—Cont’d. 


ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages..............-....- 
ALBERT GALLATIN. By JOHN T. MORSE, JB. 419 pages... 2.2.0... c cee eee cee cece cece cceccccccce 
ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages...-.........-..------- 22-2222 eee ee ee eee 
SAISON FP. CHASE. By PROF. A. B. HART. 466 PABOS qo. o2cccc ccc ccccccccccccccccccccce cocccccescss 
HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages........... 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 Vol8...............22.---2-- 2-22 econ ee eneenee 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages................--..-----.+----- 
MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Ex-Deputy Assistant 
RN ne NNT ee Te 
A study of present currency systems and statistical information relative to the volume of the world’s 
money, with abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 
BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition.................--..2..--.--------e0eee 


a ir iis CD... <ccuccnebbsedeserendesendcnedeesensnenseseodsessseseneses 
A historical treatment of these sciences, easily comprehended by even the general reader. 12 mo. 
Cloth. 488 pp. Illustrated. 

HISTORY OF MODERN BANKS OF ISSUE. By CHARLES A. CONANT............-.- 
A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 


ee, Sr SARS G, CAMO. Cae ick oscceccecsccccncccnccccsocesecccccscessesevececsese 
Their History, Methods and Administrations. 383 pp. With Index. 














STANDARD LAW BOOKS. 


MORSE ON THE LAWS OF BANKS AND BANKING. THIRD EDITION...............Net price, 
The new edition is revised and re-arranged, and greatly enlarged. Two volumes—I., 789pages; II., 
693 pages. A reliable and comprehensive work. Law binding. Sent prepaid by mail or express on 
receipt of $11.75. . 

DANIEL, ON NEGOTIABLE INSTRUMENTS. .........-..-...----------------- Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. Gy” The 
new edition of “‘ Daniel on Negotiable Instruments” is materially enlarged and improved. Two extra 
large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 

PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N.Y. Bank Dept...... Net price, 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 
gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 
rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 
also the National Bank Act and cognate United States Statutes with historical introduction and 
digests of decisions. The Standard publication. 

The fourth edition contains with six supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1900. 
Sent prepaid on receipt of $4.40. 

HAND BOOK FOR BANK OFFICERS, By GEO. M. COFFIN...................---....-.-------------- 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 

MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth........... 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. New Revised Second Edition. 1897. 
Octavo, 400 pages. 

EE Oe ee ee 

iid ct anita meee RAdenNnen bE mbeeenRiaeseenindnedeneninbatesnreesEnens ce 
Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 

THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTIHORI- 

TIES. Edited by ERNEST W. HUFFCUT, Professor of Law in Cornell University College of Law. 


IEE 
Mail or express charges prepaid, 30 cents additional. 


This work is based upon the Negotiable Instruments Law as enacted in New York, Connecticut, 
Colorado, Florida, Maryland and Virginia, and submitted for enactment in the other States by the 
Commissioners on Uniformity of Laws. One octavo volume, 716 pages. Price, in sheep, $4.50 net. 


ELEMENTS OF THE LAW OF BILLS, NOTES, CHEQUES, AND THE ENGLISH 
BILLS OF EXCHANGE ACT. Student’s Series. By MELVILLE M. BIGELOW, Ph.D..........- 
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BOOKS FOR BANKERS. 


INTEREST TABLES. 


ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC 








The most complete and comprehensive interest book extant. Gives all rates of interest from 1% 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 


ROBINSONIAN SAVINGS BANK TABLES: 
Tallies giving interest for both 3 and 6 months, at 3 per cent. on every dollar from $1 to $1,000. The 
sane at 3g per cent., extended for 6 months from $1,001 to $1,600... ..................---.-.22---- 22 ee ee 
Tabies giving interest for 6 months at 3, 344, 349 or 3% per cent. on every dollar from $1 to $1,600.. ... 
Tables at either 3 or 3"2 per cent., giving interest for 1, 2, 3, 4,5 and 6 months on every dollar from 
is SUI titi ticiedeietiin canteens tedden eNebbebinnebanbinadaeeeabenbainenees 
Allon thick cardboard. 


ROBINSONIAN BUILDING-LOAN INTEREST TABLES ...............--..-----.-2--------220--eee- 
Containing Sinking Fund Tables; Compound Interest Tables, with interest compounded annually, 
seri-annually, quarterly and monthly; Present Worth Tables, with interest compounded as in pre- 
ceding; Monthly Payments required to pay up Loans; Building and Loan Maturity Tables, showing 
when shares mature; Comparative Simple and Compound Interest Tables; Withdrawal Values of 
Building and Loan Shares; and many other valuable tables. 


ROBINSONIAN INTEREST ON DAILY BALANCES. 
Giving at one view the interest for one day on any amount from $1 to $100,000, 000. 00, at 1,1 le 
1%, 2, 2%, 24a, 2%, 3, 3%, 4, 449, 5, 542 and 6%, on the basis of 365 days to the year. 


ROBINSONIAN 5, 6, 7 AND 8 PER CENT. INTEREST BOOK...................-.-.--202------ 
Computed on basis of 360 days to the year. To which are added tables of Interest on Daily Balan- 
ces, on 385 days’ basis at 14g, 2, 24, 3, 3%, 4, 442 and 5 per cent. on any amount from $1.00 to 
$100,000,000.00. Arranged also for Averaging Accounts. 


ROBINSONIAN SIX PER CENT. INTEREST BOOK 
Giving ata glance the interest onany amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half- yearly. This book is 
a perfect gem, leaving Rowletts old 6% Interest Book far behind. 
ee 


ROBINSONIAN STERLING EXCHANGE TABLES... .........2220..222 2.22 cccccecceeccceceseseceenees 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter.cent rates 
from $4.75 to $4.95 tothe pound. The only book published that does this. 


ROBINSONIAN MULTIPLICATION AND DIVISION TABLES..... 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by projecting tags. 


BEACH'S INTEREST TABLES. By OREN M. BEACH 
New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to $1,000,000, 
at 3, 34, 4, 449, 5, 6, 7, 8,9 and 10 per cent. One set is for days, 365 days to the year; the other is 
for months and days, 360 days to the year. By these tables interest can be calculated on Dollars, 
Sterling, Francs and Marks, and with greater rapidity than by any others. Also the most compre- 
hensive tables of compound interest, compound discount, annuities, sinking fund, etc., yet published, 
at rates from 44 per cent. (progressing by ‘4 per cent. increase) to 10 per cent., and for periods of 
from 1 to 100 years. 

STERLING EXCHANGE CONVERSION TABLES. Ry OREN M. BEACH.. 
These tables convert Sterling money into Dollars and Dollars into Sterling at all quarter-cent rates 
from $4.70 to $5.00 and all sums from 1, to 1,000,000. These are the most convenient and best 
arranged Exchange Tables published. 

CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL............... 
Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6, 7, 8,9 and 10 per cent. ; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 

HUMPHREY’S DAILY BALANCE INTEREST TABLENS......................22-2-2-2eeeeeeeeee eee 
Calculated on a basis of 365 days to the year. Shows at a glance the irverest for one day on any 
amount at 14g, 2, 3, 6, 8 and 10 per cent. 

I I Trin prin nieeeneneennneeiahedahiensenenmnesenedmnatodéainerinenes 
Showing exact interest for one day on any multiple ot $1, 000 trom $10,000 to $1,000, 000 at2 2%, 8, 34 
and 4 per cent. on basis of 365 days to the year. 

SMITHi’s INTEREST TABLES. Calculated by DUANE DOTY................. 

Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7,7 3-10, 
84, 10 and 12 per cent. per annum. 

STOCK TABLES, By FRANKLIN W. LANTZ, A.M..... 
Showing annual rate per cent. realized semi-annually on securities bearing interest payable semi- 
aniually, at 3, 349, 3 65-100, 4, 44a, 5, 6, 7, 8 and 10 per cent., running from 1 to 50 years, or in 
perpetuity. 



































Sent post-paid on receipt of price, by BRADFORD RHODES & CO., 87 Maiden Lane, X.Y 
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CORRECTIONS ON THE 


JANUARY 1902 ISSUE OF THE BANKERS’ DIRECTORY 
ARE NOW UNDER WAY. 


JULY 1901 EDITION NOW ON SALE.—The current issue of the DIRECTORY contains 


complete corrections up to July 15. 


[= No other mid-year publication brings these important corrections up to so late a date, 





7a 


BANKERS’ DIRECTORY. 


Issued half-yearly, January and July—Latest 
corrections—Handy for reference. 





Complete lists of banks and bankers in the United States and Canada, with all correc- 
tie us, including changes in officers, capital, surplus, undivided profits, correspondents, etc., 


ap to the latest possible date. 
Contains everything the banker wishes to find in a ready-reference book. 


Complete and reliable in every department. 
Every name in its Selected List of Commercial Lawyers has been especially recom- 


mended by a bank or well-known merchant. 
Commercial and Banking laws of each State compiled from original sources and revised 


te date. 
No maps, interleaved advertising, or other superfluous padding appears in the 


book. 
It is our aim to make THE BANKERS’ DIRECTORY the best publication of its class 


now issued, and to this end we always receive the cordial co-operation of bankers and 
ethers interested in a high-class book. 
Over 700 pages; convenient size; printed on good paper; substantially bound in Red 


Cloth. 


PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
COMMERCIAL AND BANKING LAWS OF EACH STATE. 
A LIST OF RELIABLE BANK ATTORNEYS. 
TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL CITIES. 
LISTS OF CANADIAN BANKS AND BANKERS, 
Contains many other valuable features not found in any other work. 





THE RMS: 
One Copy, plain, - - - . ; - ¢ 
“ “with marginal index,  - - - . . 


Annual subscriptions (two successive editions) ordered in advance, plain, 
66 66 66 66 6é es ‘6 indexed, = 


The BANKERS’ MAGAZINE, one year, and 
THE BANKERS’ DIRECTORY, January and July editions, indexed $10. 


Paid-up subscribers for the MAGAZINE are entitled to single copies of the DrREcTORY at 
reduced rates, viz.: plain, $2; with marginal index, $3. 
BRADFORD RHODES & CO., 
87 Maiden Lane, New York. 
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THE KENSiCO CEMETERY 
PRIVATE RAILROAD STATION AND OFFICE 


he Kensico Cemetery, 


Office: 16 East 42d Street, 


NEW YORK. 


TELEPHONE, 556 38th STREET. 


HE KENSICO CEMETERY. Forty-three minutes from Grand Cen- 
tral Station. The undersigned trustees nine years ago selected one of the most 
picturesque spots of ground in Westchester County for a large cemetery for the Greater 
New York. Since then it has been improved and developed so that it is now conceded to be 
the peer of any modern cemetery, and the public in general are invited to inspect the same. 
[t is conceded by those who have built tombs, mausoleums and monuments there, that the 
same cost makes twice the showing on our slopes and mounds, all natural, than in any other 
cemetery around New York. At No. 16 East 42d Street, the New York York Office, passes, 
time-tables and catalogues are cheerfully supplied. 


JAMES F. Sutton, Wo. E. DODGE STOKEs, CHAUNCEY M. DEPEw, 
PHINEAS C. LOUNSBURY, ALLEN S. APGAR, E1As M. JOHNSON, 
PRENTICE SHETHAR, Tuos. D. Hustep, GARDNER WETHERBEE, 
Hexry H. LANpDOon, SAMUEL I. KNIGHT, JOSEPH O. MILLER, 
HoracE C. DUVAL, ORLANDO T. CARPENTER, REESE CARPENTER. 
OFFICERS. 
JAMES F. SUTTON, SAMUEL I. KNIGHT, 
President. Sec’y and Treas. 
ALLEN 8. APGAR, REESE CARPENTER, 








Vice-President. Comptroller. 
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Great Criminals 







have played so large a part in the world’s history that one cannot 
obtain a thorough knowledge of past times without the aid of such 
a book as Dumas’ Celebrated Crimes. For example, any first- 
class history will tell us much about the Borgias, but hardly 
enough to satisfy us. No more extraordinary family ever lived 
than this, and there is no more fascinating chapter in all history 
than the one which tells of them and their ambitions. Messrs. 
Barrie, then, have done well in publishing this book. There are 
some subjects which never lose their interest, and among them 


are stories of great crimes and criminals. 
—The New York Herald. 


ILLUSTRATED PAMPHLET SENT ON REQUEST 


GEORGE BARRIE & SON 
1313 WALNUT STREET 













PHILADELPHIA 




















IF YOU WANT TO MAKE 


SOME ONE HAPPY FOR CH RISTMAS =" 
Parker “Lucky Curve” pou" 


A USEFUL GIFT WHICH WILL LAST A LIFETIME 
AND BE A CONSTANT REMINDER 













Many other styles. 
Every hand can be suited. 

Prices: $1.50, $2.00, $2.50, $3.00, 
$4.00, $5.00, $6.00 and $10.00. Palmer Pens, $1.00. 


Ask vour dealer for The Parker; accept no substitute,on which a larger profit is made. 
If you are thinking of buying, do not fail to send for beautifully illustrated catalogue, FREE. 


The Parker Pen Company, 34 Mill Street, Janesville, Wis. 












Wa 
Tanteg in ever 
if Way, 


> 
> 








ADVERTISEMENTS. 











Half Enough Water 


is quite enough for some gee ~— most 
people want water every day. 


Rider or Fricsson hot LirPumps 


are used you can have water every day in 

the year, and your cook or stable-boy is the 

only engineer needed. 25,000 in daily use. 
Catalogue ** B 6” on application to nearest store. 


~ RIDER-ERICSSON ENGINE CO. 


40 Dearborn St., Chicago 
40 North Seventh St., Philadelphia. 
Teniente Rey 71, Havana. 


22 Cortland St., New York. 
239 Franklin St., Boston. 
692 Craig St., Montreal, P. Q. 








22a Pitt St., Sydney, N. S. W. 


Friendly Word to Bankers. 


The value of the collateral in your 


loans is steadily changing for better | 
THE GUARANTEE CO. of N. ‘America. 


or for worse as the properties repre-_ 


sented by the collateral develop. | Ra 
| Broadway. 


Often these changes are noticed only 
by careful study of the operations of 
the properties. 
of the collateral are sometimes no 
criterion whatever. It is a positive 
help therefore to have your office 
equipped with the most representa- 
tive daily paper of Wall street which 
makes a specialty of Studies in Value 
and posts you on securities, viz. :-— 
THE WALL STREET JOURNAL, 
published by Dow, Jones & Co., 44 
Broad St., New York, for 19 vears 
specialists in this business. THE 
WALL STREET JOURNAL 
cheap investinents ; 


is 
insuranee on 


$8 a year. 








E 


Those who like a blunt pen that Is not 
a stub will be specially 
pleased with 


STERBROOK’S 


ooh a) 





A wan. easy writer. 
150 other styles. Ask your Stationer. 


tre Esterbrook Steel Pen Co. 


Works, Camden,N.J. 26John 8t., N. Y. 





The quoted prices | 





INSURANCE — Fidelity, Ete. 


\MERICAN SURETY ( CO., 


100 Broadway. Cash Capital $2,500,000. 
For full particulars see their Card on another page, 








HEAD OFFICE: Montreal. New York Branch, 111] 


Bonds of Suretyship on behalf of Bank Officers and 
others in positions of trust. Special features in their 
Card in this issue of the MAGAZINE. 


UNITED STATES FIDELITY & 
GUARANTY CO. 


S. W. Cor. German and Calvert Sts., Baltimore, Md. 
For full acteeteneenees see their Card on another page. 





AUOTIONEERS—Real Estate, Stocks, Ete. 


ADRIAN H. MULLER & SON. 


Stocks and Bonds at auction. Real Estate at public 
and private sale. For particulars see their Card in this 
issue of the MAGAZINE. 





LEADING HOTELS—BOSTON. 


THE LENOX, 


Boylston and Exeter Streets, 
Near Back Bay Station. 








THE PALM ROOM OF 


BOSTON’S NEWEST HOTEL. 


URIAH WELCH. 
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Hawaiian Islands, 


CALIFORNIA | Japan, china, Philippines ana } MEXICO 


Around-the-World. 


FOR IDEAL ACCOMMODATIONS, FAST TRAVEL 
AND LUXURIOUS APPOINTMENTS TAKE THE 


“SUNSET LIMITED” 


(PALATIAL HOTEL ON WHEELS.) 


Leave New York Tuesdays, Thursdays and Saturdays. Dining Car and Speci:'! 
Compartment Car to New Orleans. 



















EDWIN HAWLEY, A. G. T. M. 





NEW MEXICO 














SOUTHERN PACIFIC Co. 


349 Broadway 


wat ARIZONA 
1 Battery Place, N. Y 


L. H. NUTTING, E. P. A 
















































ALL EMPLOYES 
In the operating department of the “Alton Road ” are 
required to pass mental and physical examinations 
calculated to secure absolute safety to passengers and 
freight. Fidelity, promptness, and accuracy are re- 
warded by the merit system, the result being that one 
of the safest railways in the world is 


“THE ONLY WAY” 


= ae = —< = 
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GEO. J. CHARLTON, GEN’L PASSENGER AGENT, 
OnicaGco, ILLINOIS. 
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Travelers to (jalifornia 


Naturally desire to see the grandest and most 
impressive scenery en route. This you will 
do by selecting the Denver & Rio Grande «ni 
Rio Grande Western, ‘‘The Scenic Line of 
the World,” and ‘‘ The Great Salt Lake R vite,” 
in one or both directions, as this line has t wo 
separate routes across the Rocky Mountains 
letween Denver and Ogden. Tickets reading 
via this route are available either via its main 
line through the Royal Gorge, Leadville, over 
Tennessee Pass, through the Canon of the 
Grand River and Glenwood Springs, or via the 
line over Marshall Pass and through the Black 
Canon of the Gunnison, thus enabling the 
traveler to use one of the above routes going 
and the other returning. Three splendidly 
equipped fast trains are operated to and from 
the Pacific Coast, which carry through stand- 
ard sleepers daily between Chicago, St. Louis, 
Denver and San Francisco. Dining cars 
(service a la carte) on all through trains. If 
you contemplate such a trip, let us send you 
beautifully illustrated pamphlets, free. 8. K. 
Hooper, G. P. & T. A., Denver, Colo. 
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WINTER KESORTS 
OF THE SOUTHWEST 








The celebrated resorts of the South- 
west, the Arkansas Hot Springs, the 
many delightful places in Texas, both 
on the Coast and Inland, the Egypt 
of the New World, Mexico, with its 
remarkable climate, and the popular 
resorts of California, they are all 
reached direct by the 





wesw 


[IRON MounTAIN ROUTE 





and its connections. A letter to 
WiLLiaM E. Hoyt, General Eastern 
Passenger Agent, 391 Broapway, 
N. Y., or H. C. TOWNSEND, General 
Passenger Agent, at St. Louis, will 
bring full information concerning 
any of these places, and in regard to 
rates, routes, service, and so forth. 








Quaint San Antonio, 





the Cynosure of TEXAS, with its Historic 
ALAMO and its MISSION, is among the 
Minor Attractions along the Sunset, or 
Southern Route of the 


SOUTHERN PACIFIC COMPANY. 





The traveller is MERELY at the GATE- 
WAY here 

Sonthern California is on the Route. 

LAKE TAHOE is one GEM of the Og- 
den Route. 

MT. SHASTA and a HOST MORE 
grace the Shasta Route. 


NEW COAST LINE 
Between LOS ANGELES and SAN FRANCISCO 
passing through the principal Pacific coast 
resorts of California, brings passengers di- 
rectly to center of City of San Francisco 
without water transfers. Two new Pullman 
Trains. Your choice—daylight ride or Sleep- 

ing cars. 

For full information, free illustrated pam. 
phlets, maps, and time tables, also lowest 
rates, sleeping car tickets, and baggage 
checked, apply to 


EDWIN HAWLEY, Asst. Genl. Traffic Mer., 
349 Broadway, New York City. 





QUICKEST ROUTE TO 








ATLANTA, 
NEW OKLEANS, 
SOUTHWEST 


SEABOARD AIR LINE RAILWAY 


AND 
THE 





“The Capital City Route,” 
Entering the Capitals of Six Southern States. 


Finest through Pullman Service New York to 
Savannah, Jacksonville and Atlanta. 

Direct route to all Florida points, Cuba, 
Porto Rico, New Orleans, Texas, Mexico, 
and California. 

Fast limited trains with Dining Car Service. 


J. C. HORTON, Eastern Pass. Agent, 
1183 BRO#ADWAY, NEW YORK. 


R. E. L. BUNCH, General Pass. Agent, 
PORTSMOUTH, Vx. 


A trip from... 
CHICAGO TO ST. PAUL 


on the 


PIONEER LIMITED 


The famous train 
of the 


Chicago, Milwaukee 
& St. Paul Railway 


is a liberal education in 
modern Railway methods. 


Leave Chicago Daily at 6:30 p.m.; arrive St. 
Paul 7:45 a.m.; Minneapolis, 8:20 a.m. 


EQUIPMENT: 


This train is wide vestibuled and electric lighted. 
Dining car, Chicago to Milwaukee, serving din- 
ner. Compartment and standard sleeping cars 
that are simply dreams of luxury and elegance. 

Buffet library smoking car. Free reclining Chair 
car and coaches. 


Ww. Ss. HOWELL, F. A. MILLER, 
General Eastern Agent, General Passenger Agt., 
381 Broadway, N. Y. City. Chicago, Ill. 
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In fitting up 


NEW OFFICES 


or in the 


Samuel M. Janney, ~ REMODELING 


of old ones, consult the 


INVESTMENT DERBY DESK Co. 
| We lay out your floor plan 
SECURITIES, = Signs for tho entire work. 
DESKS, CHAIRS, TABLES, ETC. 


Also a complete system of 


6 Wall Street, | ming devices in Filing 


NEW YORK. | 
Derby Desk Co. 


| Telephone, 3136 Cortlandt. 


1465 Fulton St., 138 Portland St., 
| NEW YORK. BOSTON. 














NEW IDEA IN TRUNKS. 


The Stallman Dresser Trunk 

is constructed on new princi- 
ples. Drawers instead of trays. 

A place for everything and ev- 
erything in its place. The bot. 
tom as accessible as the top. 
-@-| Defies the baggage smasher. 
Costs no more than a good box 
trunk. Sent C.O.D. with priv- 

-| ilege of examination. Send 2c. 
stamp for illustrated catalozue. 


F. A. STALLMAN, 


The ‘‘Detroit’’—Made of heavy pressed paper. 40 W. Spring St., Columbus, 0. 
with Self-sealing Flap. cnecieaieniintieinmmemaatiataniiinedia 
The Cheapest, as time saved in applying offsets 
the ditference in cost over flat paper ones. ' - Our TOURIST GLASS 
Ends are Smooth, hence prevent small coins from ) 4 represents the HIGHEST per 
‘ me 5 mo ong them and so throwing your cash out > CAL EFFICIENCY and MECHAN: 
| cannot be :"Tampered”* with, when once sealed wat Comoran, Sees 
Retain their Shape in warm or damp climates. é . m/e. excelled for FIELD, GALLERY: 
Won’t Scratch your fingers or desk, nor unroll . & » or OPERA. Large eyepiece, 
Ywhen oncesealed. They hold all coins securely. ; | giving easy vision. Compact 
Can be Written on with either pen, pencil orstamp. . and strong. Fully guaranteed. 
Made in 9 sizes to fit U. S. coin; though we sell \ Leather case and strap. Fin. 
thousands in Canadaas they fit much of that coin. , ished in black, $10.50. Same 
peitions Ueed Annually by sates handlers of coin. § | : = 4 aoe gem hoe = caine as 
rices— $2. veer M. In 10, ots, $1. : . 7" aa ; 
assorted ath 1.000 in a carton. $1.50 per M; | C. O. D. for inspection on payment of 50c. 


Samples Free. Soild by Leading Stationers. CLAFLIN OPTICAL CO., 


Masonic Temple, Washington, D. U. 
> COIN BAGS. sich tiie 
oqMy N See SEES” Sent tp IMPORTANT TO SAVINGS BANKS. 


because double stitehed—last 
ern: sewing is through 4 thick- ° 
m~ i nesses of be ag bales annie Hasler’s 3 1-2 p. c. Interest Table. 
> oP OEE | _ Computation at 319 per cent. on $1 to $3,000 for Sand 
| 6 months, showing the entire table at one opening 
6-HOLE COIN CARDS, like cut, 10c. | Mail, postpaid, single copies, $1.00. Five copies an 
Doz. pp.; 100, postpaid, 75c.; 1,000, | over, 75 cents each, 


any printing you wish, $4. 1-HOLE | 

CARDS, any printing, $3 per 1,000. E, P, COBY & CO., 

THE C8 ee co., PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt St., New York. 
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CAPITAL, - - $1, 000,000.00. 


‘ESTABLISHED 1812. 
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AG WALL STREET. 


DUNCAN D. PARMLY, President, 
GEORGE M. COFFIN, Vice-President, 
-. ALFRED M, BULL, Cashier, 
| PIERSON G. DODD, Asst. Cashier. 





| DIRBCTORS. 
JONATHAN THORNE, ' HENRY K. POMROY, HENRY S. DESHON, 

| JOHN H. POOL, ANTON A. RAVEN, DANIEL BACON, 
ALFRED M. BULL, GEORGE M. COFFIN, GEORGE L. NICHOLS, 
W. H. H. MOORE, Le ROY W. BALDWIN, RICHARD M. PARMELY, 
DUNCAN D. PARMLY, EDWARD W. MOORE. 








The Northwestern National Bank 


OF .MINNEAPOLIS, MINN. 


GENERAL STATEMENT 
| At CLosE oF Business, SkpTeMBeER 907TH, 1901. 





RESOURCES. 

Loans and Discounts, an . ga : $4,528,022.74 
U. S. and other Bonds, ‘ ; ; P 897,980.68 
Pune from Banks, . : ! ; : é 1,9638,237.06 
ES ae ; ‘ ; ‘ ‘ 821,712.40 
Overdrafts, . j : : ; 136.88 

$8,211,089,26 

; LIABILITIES. | 

Capital, : ; ; ; ‘ : : $1,000,000.00 
Surplus, . ‘ ‘ : : : ; , 250,000.00 
Undivided Profits, , ? ; : ; i 211,581.69 


Circulation, ; , ; : Bie ee 148,800.00 
Deposits, _—.. . . -'  6,605,257.57 


$8,211,089.26 


J4MES W. RAYMOND, President. WM. H. DUNWOODY, Vice-President. 
EDWARD W. DECKER, Cashier. JOSEPH CHAPMAN, Jr., Ass’t Cashier. 

















The Chase National Bank r | 


OF THE CITY OF NEW YORK. | 
CAPITAL, $1,000,000. - SURPLUS, 82,500,000 >, 


3 





TRANSACT A GENERAL BANKING BUSINESS, 


ACCOUNTS OF BANKS and BANKERS, CORPORATIONS anti 
INDIVIDUALS Received on Favorable Terms. 


BUY AND SELL UNITED STATES BONDS 


4ND MAKE TRANSFERS AND EXCHANGES OF U. S. BONDS IN WASHINGTON | 
WITHOUT CHARGE FOR SERVICES. ¥ 











H. W. CANNON, President. A. B. HEPBURN, Vice-President. 

E, J. STALKER, Cashier, C. C. SLADE, Asst. Cashier. 4 

S. H. MILLER, Asst. Cashier. H. K. TWITCHELL, Asst. Cashier. ~ | 
W. O. laineadie Asst. Cashier. BA | 


The National City Bank, 


OF NEW YORK. 


ORIGINAL CHARTER DATED 1812. 








Capital and Surplus, - - $ 15,50 1,000) 


We issue Travellers’ Letters of Credit Available in al/ Parts of the eo . 
Open 3 aad pina Credits, Buy Foreign Exchange and Sell Drafts and Cab le 
ransters. : me 








JAMES STILLMAN, PresipenT. 

SAMUEL SLOAN, Vicr-PrREsIDENT. 

A. G. LOOMIS, Vics-Presipenr. 

G. S. WHITSON, Vice-Presipent. ARTHUR KAVANAGH, Asst. CASHil bee . 
WM. A. SIMONSON, Vics-Presipent. JAMES A. STILLMAN, Asst. Casui me 





TRAVELERS’ LETTERS OF CREDIT ISSUED, AVAILABLE THROUGHOUT THE wow D. 


| Che Western | 9 pack years Deo have increased ? " 
National Bank Fifty Million Dollars 


of the City of and the same period shows a gain in Sd 
plus and Undivided Profits of more tha ' ‘ o 


Hew York 500 per cent. 


VALENTINE P. SNYDER, President Such a result has been accomplished 6 7 
JAMES W. ALEXANDER, Vice-Pres, _ conservative management and liberal treab | 
cus Scag » Vice-Pres. “ment, in conjunction with unsurpassed fi fa a 
_ HENRY A. SMITH, Cachet = _ cilities for the prompt and proper trans: io 
C, L, ROBINSON, Assistant Cashier. Of all branches of the banking busineii: 
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